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MANY INVESTORS 
FIND THEIR TAX 
BURDEN HEAVIER 


Most Owners of Stocks Suf- 
fer in Changes—Getting 
the Evader 


NEW TAX RULINGS 


in Industrial Ventures “Income tax reductions all along 
in Future the line” turn out to be serious in- 
7 £ $10,000,000 come _ ae for a ae — 
93 i ving 0 {000,000 ber of investors. Throwing : 
Ae ee eeare of Canada is/| discard the former practice of ex- 
in so far as business is concerned.| or 8 per cent. dividends received 
The relief affects nearly 90 per! from nadian companies is suffici- 
cent. of the federal income tax Pay-/| ent in the case of many hundreds of 
ers, With regard the general effect! investors to over-balance the reduced 
of the tariff changes, business has| rates of taxation announced, Apart 
not yet had time to grasp the full| from evaders, who are given new 
significance of the most radical bud-| problems to think about by several 
get changes since the inauguration of | regulations initiated to curb the eva- 
the national protectionist policy in| sion plans they have worked out, 
1876. Running through all the reso-| there are many ple given new 
lutions is a liberal largess to the} burdens and problems by the re- 
masses at the expense, on the surface| vised income tax schedules. 
least, of big business, so called.} Income tax reduction, then, as 
tax relief offered the lower in-| effected in the budget, has been re- 
@ ome groups exceeds all expectations} ceived with mixed feelings, and has 
"is, in fact, the first real tax re-| not won the universal acclaim among 
‘duction since the war. investors that has been given it by 
The saving to the lower income} wage and salary earners. The aoe 
ps will be especially beneficial to} son for the mixed feelings regarding 
since the amount of money/ the income tax revision lies in a 
affected by tax reductions in these ae of = favorable and un- 
ups is much greater than the total | favorable points. 
affected by tactensen near the top of| Points Favorable and ee 
the scale. A slightly increased bap. ae be briefly summari 
i 0 as * . >. > 
we eee nr encandibaren. Favorable. Definite savings for 
In fact, while such increases have an the great mass of wage earners and 
i t investment significance, it| Salaried people. : aay 
is probable they have little or no ef- Income tax ees simp 1 re 
fect on business. It is probable also| by cutting out sur-tax an tee 
that the $10,000,000 saving to the) Reduced —_ —— 
taxpayer will mean the spending of wont — = ee om 
a still larger amount. The spending| '’¢@!thy met ae ns pay 
habit accelerates once it commences. | their tax wi nerit, difficult 
On the other side of the ae a atone — hee ian ca de 
‘there is a feeling in banking circles . we :  vaneiiie 
that the Genbétiation of the aouaption heavier on investors in stocks; driv 


; Re ital out of such investments, 
which formerly existed on dividends ant <eleuiation sale of Canadian se- 


may easily ve a check upon the in- ities. to buy American securities. 
stment of capital in business. "Taxes increased for many invest- 


Where the Taxes Go Up 
Under the new income tax laws, 
which do not permit deduction of 
dividends from Canadian companies 
from the amount of the normal tax, 
the levy goes up very 7 for 
those whose income is largely de- 
rived from such investments. : 
For instance; consider a man with 
an income of $10,000. If this income 
Tariff Action Precipitate is derived entirely from salary, pro- 
The reaction of business to the tar-| fessional fees or similar earnings, 
iff adjustments in so far as they/ his tax under the new plan, —— 
concern the motor and allied indus-| ing him to have one ee wi 
tries is that the suddenness of the| amount to $256. yg a 
government’s action has produced a/ $577.50. He is ahead if $2, “ - 
state of chaos in these industries. The| income has been derived from — 
appointment of a tariff board was| dends from Canadian companies; 


heralded as a guarantee of thorough (Continued on page 8) 
consideration antecedent to any im- 
action in relation to a group of in- 
dustries involving a capital invest- IN NEW CONCERN 
capital into Canadian industry just; _. a i eee 
epthe Grand Trunk and similar cases| Five Million Dollars Repre- 
should the nents eens 
their i m the —— 
ne cneng aEae a ie Ontario Bakeries is the name of = 
$20,000,000 will be a serious business| newest baking meres, Under this 
i e now operating as one $5,000; 
papa unit. Control of the bakeries was re- 


portant changes. The matter was ELEVEN ONTARIO 
never placed before the board. There 
is an impression that such drastic B AKERIES MERGED 
ment of nearly $100,000,000 will put 
a check on the flow of United States 
ve done in connection with capital sented in Latest Merger 
itai rth ore, “ ° 
from Great Britain. Furtherm in Fiel d 
field, the cutting off of a payroll of 
j ituated 
problem at a time when the country| name, _ eleven eries 8 
is just entteion from a protracted| throughout the province of Ontasio, 
tly purchased and the new organ- 
otln’ hee commenced to function, 


acreased by 
Tax Reduction 


Ten Million Dollars Freed 
Through Proposed 
Changes 


RESULT IS COMPLEX 


king Circles Fear that Cap- 
pital Will Avoid Investment 


= 


definitely discourages 

both domestic and foreign, . 
tering into business enterprise, offer- 
ing the attractive alternative of tax 
exempt securities and similar lines 
of investment where the risk is less 
marked. and the tax burden less on- 
erous. This problem would probably 
have a more serious aspect were the 
resent total of investable funds more 
imited. 


Soviet Not Paying 
f the indtvidual bak- 
f or G oods Ordered arias changed its name, 


Bakeries situated in Hamilton, 
NEW YORK.—Orders placed abroad | Woodstock, Sudbury, North Bay, Mid- 
some months ago with much publicity | Jand. Barrie, Tillsonburg, Dunnville 
by the Soviet Government have been! and Simeoe have already come into 
reduced 30 to 60 v= — eae €x- | the chain, and the total may be en- 
‘ iven is the deficit in the| jarged., = 
neat “ne. and the statement is The interests behind Ontario Bak- 
made that Germany is apparently in| erjes include the Municipal Bankers 
eontrol of the trading situation. t-| Corporation, Toronto, and L. D. Jack- 
man asain are being paid in fullon| son, president and general manager 
the delivery of their orders and are| of the Sykes Bread Company, of 
not being troubled with cancellations. | Hamilton, one of the bakeries in the 
Representatives of United States| merger. 
firms who have been making ceria Some of the Directors 
toning back with reports thet condi | . Mentioned ge possible directors are 
tions are much — _ a eke eS cn kee Terminals, 
fealizes and that more thou ; y : earst 
still given to communistic politics | Limited, Toronto; Sir William H : 


i ittee 
constructive economics. ve comm 


to 
Special attention is given to propa- 
snr the Uae Sate a | Tem ae at ihe Toro 
iti ominions to crea s- 
and in the case of the latter, nn Commission and Mr. 
With the object of eventually disrupt- Jackson. 


the Empire. Financing will shortly be announc- 
| pia east when the cables car-| ¢d and some of the first mortgage 


of the new rise are now 

Ras pe TA cone Shaced “uletly. Capitalization 
for e . Financia des for ssuance at once 0 

warned " Cauadians’ ‘that these | $2,500,000 of first nee —_ 
Were false, that even if Russia | Paying 6 per cent. — - ow 
crop, it would not be pos-| turing in 1946, and for : oe - 
get it out as practically all| later of an ee SS ‘ nares 
or railroads had been torn up| stock. Not all of these - es _ 
ndoned, and that the object; come on the market publicly, as . 
ak the prices on Canadian| owners of the bakeries being taken 

in the interests of a British-| in are taking blocks of these securi- 

rman wheat pool.—Editor.) | ties as part payment. _ 
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Budget a Popular One 
Though Tariff Cut 
Gives Concern 


MID the welter of controversy concerning the budget of Mr. Robb, 
A stands out the fact that it was sensational in its contents and 

strategic in its political significance. It dropped upon Canada with 
dramatic effect, offering startling changes, that went to extremes that 
had not been expected. In the main, it was, at first thought, satisfying to 
the Canadian people, as a whole. It reflected soaring revenues and grow- 
ing prosperity. It offered, as an immediate magnet to the attention of 
the great mass of the public sharp, decisive savings in two directions; 
their income tax and their motor cars. Politically the budget was a 
master stroke. It put back into the bank accounts of many people much 
of the money they had set aside to pay the one heavy tax that people feel 
directly. It bowed to a general impression that Canadian motor car 
manufacturers were “gouging the public,” an impression that has gained 
credence because of the obvious lack of sound study of the position of the 
motor car industry, either by the public or the government. The public 
felt that the duty on cars was too high. It was cut. The public, as a whole, 
liked the move. 


Second Thoughts on the Budget 


Second thoughts on the budget lead to considerations that cause 
concern. The effective presentation by Mr. Robb of his case and the 
sensational character of his announcements prevented a sound appraisal, 
at first, but now opinion may be more judicial in character. 

In cutting the automobile tariff, the government has heeded a popular 
clamor that has gone on for a number of years. That a mortal blow has 
been dealt to many individual industries is declared by the heads of these 
concerns; That a serious situation has been created for large numbers of 
other manufacturers and their workers is also apparent. This is unfor- 
tunate, undoubtedly, and the supporters of the reduction will likely spend 
‘less time in minimizing the effect on these industries than upon balancing 
this loss with the benefits they see in lower cost motor cars. 

From the country’s standpoint, the most serious feature of the slash 
in the automobile tariff is the feeling of general industrial instability 
that it creates. A tariff advisory board was appointed, apparently to 
study the tariff in regard to individual commodities. It was at once 
ignored and a great industry’s protection was reduced. It showed that 
manufacturers have not yet been able to sell their case to the Canadian 
people as a whole. The cut in this particular tariff item is not funda- 
mentally so important as the evidence it gives of the fact that the tariff 
in Canada is a political instrument to be utilized in whatever direction 
demanded by a public opinion swayed largely by opposing prejudice and 
propaganda. 


Income Tax Not Reduced for Everybody 


Reductions in the income tax are popular, deserved and commendable. 
They should be a ee, immediately > eee ae a meee 
at the reductions have m accompani y very serious increas 
coe bavten upon investors, through introduction of the principle of double 
taxation of investment profits. This will tend to discourage capital 
investment. The higher income tax rates have been reduced considerably 
as well but the sur-taxes are still sufficiently onerous to be a real factor 
in clogging progress. ieee the tax dodger, if the new regulations 
it, will find few objectors. ; 
ner features of taxation and tariff changes are less significant. 
ragement of the use of Canadian ports means little. The move is 
obviously a correct one but over 90 per cent. of the commodities covered 
come in by Canadian ports anyway. Tariff changes, bringing into effect 
the Bri West Indies treaty, are in accordance with views already 
approved by the majority of the people and represent no departure from 
policies already a upon. ott ; 

Sales tax chanastl are not of enough significance to cause widespread 
comment. Abolition of the receipt tax is welcomed. At least 90 out of 
100 business men and most of the general public would have preferred to 
see the cheque tax wiped out rather than to have had “penny postage” 
restored. For the return to two cents postage there was no widespread or 
organized demand. Business men find themselves to-day asking why the 
government ever made the move. It cannot even be regarded as one made 
to win popularity, since three-cent postage bears heavily on no one. No 
-one in Canada objects to tax reduction in any form but most would prefer 
elimination of the nuisance taxes to postage reduction. 


Governmental Expenditures Show No Real Cut 


One feature should not be overlooked in considering the budget. Relief 
under the tax changes is estimated by Mr. Robb at $25,000,000. But 
growing prosperity has given assurance of increased revenue at least to 
offset that loss. At the end of the year, Canada will probably be found 
to have collected more in taxes than in the previous year. The tax reduc- 
tion provided represents no real step in the direction of governmental 
economy. The budget gives no indication of any steps to reduce the 
national debt. : ; 

The biggest fact in the budget is its evidence of a return of more 
prosperous conditions; of enlarging government revenues making it pos- 
sible to reduce rates of taxation. Despite its serious effect upon indi- 
vidual investors and upon individual factories, the budget is bound to 
give a more optimistic tone to general opinion in the country. Weak- 
nesses in the budget lie, not so much in the immediate general effect, as 
in the more remote but just as real lack of definite encouragement to 
capital investment in Canada. 


Duke-Price Power Bonds May 
Be Called Very Soon at 107% 


Bondholders Would Make Handsome Profit on Holdings — 
Will New Owners Decide to Increase Capacity? — 
Probable That New Issue Would Thus be Made 


From Our Own Correspondent. 


MONTREAL.—The market for the, sufficient to bring the output up to 
Duke-Price Powe? Company bonds/| the full 540,000 h.p. As the Duke- 
within the past few days has shown| Price plant has one of the lowést 
decided strength, the bonds now| bonded debts per horsepower on the 
changing hands at 106 as compared| continent, the new owners could, 
with recent sales at 103. The sudden | should they so desire, call the present 
rise in price, coupled with the fact/| issue of bonds, which are redeemable 
that the big power producer was re-| at 107%, and make a new issue which 
cently sold to the Aluminum Com-| would provide for a bonded debt of 

any and the Shawinigan Water and} $33 per horsepower on the ultimate 

ower Company, gives rise to the capanity. The figure of $33 is the 
thought that these bonds will be call-| debt per h.p. on the present develop- 
ed shortly. ment. Such financing, of course, 

It is said that the Aluminum Com-| would mean that the purchasers 
pany now owns three quarters of the| would regain some of their purchase 
outstanding Duke-Price stock, whilst} money or in other words would reduce 
Shawinigan owns the remainder.-The/| their equity in the property. 
former will require a tremendous; The demand for the bonds comes 
block of power for its new plant on| from the United States; this may in- 
the Saguenay, but under the agree-/| dicate that the new owners are pur- 
ment made at the time it purchased | chasing as many bonds on the open 
the Saguenay properties and water-| market as possible before calling the 
powers, it can not develop the power/| issue. In any event, all indications 
sites until such time as the _—— oint ns the fact that the issue will 

i disposed of the called. ; 

Se ee ie sana As far as the Duke-Price bond- 
time, the Duke-Price plant consists of | holders are concerned, it seems that 
an installation of 360,000 h.p. and a| they are in a happy position, for, it 
plant with an ultimate capacity of| will be remembered, these bonds 
540,000 h.p. were put on the market by the Na- 

May Increase Capacity tional City Company, Limited, less 

Therefore, it may be ee ees than ave rene ne = oe aoe 

e new owners, who have already | may a 
a sent output, to| 8% per cent. in less than two years 
turbo-generators | on a 
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CANADIAN BUSINESS and the BUDGET 


AUTO TARIFF CUT © 
AFFECTING BASIS 
OF OUR INDUSTRY 


Most Radical Reduction of 
Protection in 
History 


FAR-REACHING EFFECT 


Apart from the effect upon the 
automobile and allied industries—em- 
bracing hundreds of manufacturers 
at all stages from raw materials to 
the finished product, hundreds of 
millions in invested capital and many 
thousands of workers—the new fed- 
eral budget, in its direct and drastic 
tariff reductions has created a state 
of tariff uncertainty which promises 
to have far-reaching effects on the 
country’s industrial development. 
Whatever the fate of the industries 
which have been established in Can- 
ada behind the tariff protection which 
has now been removed—and some or 
all of them may be closed in favor of 
imports from parent plants in the 
United States—there can be little 
doubt that the establishment of fur- 
ther American plants in Canada and 
the expansion of industries already 
located here has been discouraged in 
a very definite way. 

For the first time in Canada’s his- 
tory the high and low tariff issue has 
been joined decisively. The cut in the 
protection of the Canadian automo- 
bile manufacturers is estimated at 
42.6 per cent. There has been little 
effort to dull the effects or to provide 
compensations. But it is not alone 
the automobile manufacturers, or 
even the manufacturers of parts, who 
are affected. The ramifications of 
the automobile industry can only be 
grasped when the extent of the pur- 
chase of the manufacturers in the 
shape of supplies and materials is 
taken into consideration. It has been 
estimated that manufacturers of 
parts sold to the motor manufactur- 
ing plants last year products to the 
value of $40,000,000. 

And that is not all. These plants in 
turn are extensive buyers. President 
Carlisle of the Goodyear Manufactur- 
ing Company makes the point that 
while his company supplies only tires 
and a few rubber mats to the auto- 
mobile industry it buys materials and 
supplies from five hundred com- 
panies to the extent of $4,000,000 a 
year. 

This same point is emphasized by 
T. A. Russell, president of the Auto- 
motive Trades Association, when he 
points out that the automobile indus- 
try of Canada consumes ten cars of 
lumber a day. This lumber is made 
into products for export markets to 
which the lumber industry would not 
fiind it possible to export raw ma- 
terials. Likewise all other materials 

(Continued on page 9) 


CANADA STEAMERS 
TO REDEEM BONDS 
BY A NEW ISSUE? 


Dividend Arrears to be Met 
by Issue of Pre- 
ferred 


From Our Own Correspondent. 


MONTREAL. — It is understood 
that the refinancing plans of the 
Canada Steamship Lines are ap- 
proaching completion and that the 
company is to issue arourd $18,000,- 
000 in new general mortgage bonds. 
Of the money so acquired, $12,000,000 
will be utilized to fund the purchase 
price of the George Hall and the 
Playfair lines. 

This would leave a sum of $6,000,- 
000 which, it is presumed, will be 
used to retire the present outstanding 
collateral mortgage bonds. The re- 
demption of this issue would release 
over $7,000,000 of the company’s de- 
benture stock which at present is 
held as collateral against the bond 
issue. 

The redemption of the collateral 

bonds would result in a loss, for the 
issue is callable at 105 and there is 
the possibility that funds obtained in 
the new financing, over and above 
the purchase price of the other two 
lines, might be used to retire some 
of the other outstanding obligations 
of the company. But in the meantime, 
the collateral bonds have discounted 
the possibility of being called and are 
selling at 104. This price indicates 
that there is little doubt that “Steam- 
ers” has definitely decided to call the 
issue. 
' The last financing tione by the 
Canada Steamship Lines was handled 
in Canada by Nesbitt, Thomson and 
Company and in the U.S. by Kissel, 
Kinnicutt and Company; when ques- 
tioned as to the proposed issue, A. 
J. Nesbitt, of Nesbitt, Thomson and 
Company, stated that this was a mat- 
ter for W. H. Coverdale, the presi- 
dent of “Steamers,” to discuss. 

No doubt these two firms will do 

(Continued on page 13) 
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Alberta is Only 


Province Likely 
to Adopt Loans 


Need for Federal Farm 
Credits Seems to 
Have Passed 


EASY MONEY A CURSE 


That is the Positive Statement 
of Premier Gardiner, of Sask- 
atchewan, the Big Wheat- 
Producing Province 


Special Correspondence. ; 

OTTAWA.—With the declared pur- 
pose of benefiting the farming in- 
dustry of the _ country—represented 
by the Progressive party—the Ottawa 
government has evidently decided to 
go through with its plan‘ of using 
public funds to grant loans to farm- 
ers whose credit is not such as to 
warrant advances through the estab- 
lished loaning companies. Whether 
there is now a real demand for gov- 
ernment credits, in view of the im- 
provement in the agricultural situa- 
tion and also in view of the large 
surplus funds in the hands of the 
trust, loan and insurance companies, 
does not appear to have received 
much consideration. The movement 
was started some years ago and has 
become a political issue; as such it 
promises to become legislation. How- 
ever, the federal measure is after all 
largely of an enabling character and 
before becoming effective there must 
also be provincial legislation and the 
provinces taking antage of the 
arrangement must give certain guar- 
antees. 

Despite all that has been said about 
the federal farm credits scheme the 
outlook is that it will bring limited 

ractical benefits even to borrowers 

ause the indications are that only 
one province—Alberta—is actively 
imterested. Ontario already has a 
farm ones en which in the opinion 
of Provincial Treasurer Price can 
give lower rates than would be pos- 
sible under the new plan. Manitoba 
has its scheme which has created its 


own difficulties. British Columbia, 


Quebec and the Maritime Provinces 
are not regarded as being interested. 
And as for Saskatchewan, the big 
wheat producing province, the follow- 
ing statement recently made by 
Premier Gardiner indicates that new 
experiments in paternalism will not 
be tried there. Premier Gardiner says 
that too easy credit has been the 
curse of the Western farmer: 
“Agriculture, our greatest industry, 
has been established in Saskatchewan 
(Continued on page 16) 


Seeding Under Way 
In Saskatchewan 


REGINA.—Seeding has started in 
the eastern, south western and north- 
ern districts of the province, but very 
little has been done in the Regina, 
Weyburn, central and west central 
districts according to telegraphic re- 
ports received by the statistics branch 
of the Saskatchewan Dept. of Agri- 
culture. If the present favorable 
weather continues seeding will be gen- 
eral all over the province by the end 
of the present week. The soil is 
generally reported to have a good 
supply of moisture for germination. 
The surface, however, in a few dis- 
tricts was becoming fairly dry pre- 
vious to the rain and snow of last 
week, and there was danger of soil 
drifting. 

As far as can be determined at this 
time of the year, fall rye appears to 
have wintered well, and suffered only 
slightly from winter killing. Live 
stock are in good condition and feed 
is generally reported plentiful. 
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INDUSTRIAL 
Car Loadings— 
1926 1925 
Week of Apr. 10 53,711 45,101+-19.1% 
Year to date 766, 726,489+ 5.5% 
Grain Receipts— 
gt ie 932,305,944 214.8 
J 2,305, ,811,8974-64.9% 
Building— 
& months $22,893,624 — $19,769,9124-16.8% 
Railway Earnings— 
2 Months— 


1926 1925 
P. R. $26,083,139 $ 26,683,223 +10. 
2 0.1% 


Pig Iron Output—(tons) 


Bank pe 


February $1,317,595,039 suse lierenen 
Savings 
February $1,882,784,116 $1,260,879,805+ 5.7% 
Current Loans—By Banks— 

February 862,716,608 908,362,432+ 5.0% 


COMMERCIAL 
Balance of Trade— 
1926 1925 
“12 months, Feb. 28— 
Exports  $1,310,459,464 1,079,088,800-+-21.4% 
911,107,055  799,248,0464+ 14% 
899,352,409  279,840,768-+42.8% 
Wheat, No. 1 Nor., Winnipeg— 
Wes 1925 
April 19, %1,60 April (Av.) $1.85 
Cattle--(Good, T 


April 19, $8.10 
Hogs— (Select, Toronto) 
_. Apr. 10, $12.76 Apr. (Av.) $18.46 


The Trend 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


TARIFF CHANGES 


CONFIRM TREATY 


WITH WEST INDIES 


Few Features Are of Great 





Importance to the 
Retail Trade 


A resume of the changes in the new 
budget which affect retail business, 
the grocery and allied 
lines, shows a number of minor ad- 
justments most of which are merely 
a confirmation of the Canada-West 
Indies Trade Agreement. One of the 
leading items is the reduction of the 
sales ak oe — and seat 
products from per cen 
This naturally will have the effect of 
easing prices on such lines as canned 
salmon and 
holders of canned fish which has been 
bought and paid for and is in ware- 
house, awaiting sale, are faced with 
the 2% per cent. loss. Just what will 
become of goods 
bought but have not been warehoused 
is a question. It ma 
ers will decline to take 
that they will have to be resold again 
by the packer on the new sale tax 


A number of lines have been added 
already long list of sales tax 


ng. 
e chief tariff changes are: 
cocoa beans it is 
neral tarif 


increased one-half a pound. 


e Briti 


undred pounds. The general 


sugar remains 
‘opor- 


preferential tariff, and dutiable at 


five per cent. under the intermediate 
and peeeeel tariffs. This will probably 


t the canning trade and other 


manufacturers who pack their products 
in tin cans and should also be reflected 


some extent on retailers’ costs. 


It is proposed to remove the tax on 


mated gas. This tax amounts to 


One cent per pound. Its removal will 
mean the saving of 50 cents on every 
60 pound drum or cylinder to merchants 


mg a soda fountain and also to 
ufacturers of carbonated beverages. 
he tariff clauses generally will go 
ri 

reduction comes into 
this year. To-day’s 


1 
en out oF warehouse for ee 


tion on and after April 16, and to go 
previously 
consumption was made before that date. 
ae also applies to such items as are 


The provision for preferential tariff 


imported for which no entry 


ected by changes in the sales tax. 
atment for goods shipped via Cana- 


dian ports goes into effect on January 


- The income tax changes apply 
the taxes being paid this year on 
t year’s income. 





Canada’s Trade With 


Newfoundland Grows 


SYDNEY,—Canada’s growing busi A 
with Newfoundland is indicated by the 
increasing tonnage of the port of North 
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ponding increase is made on certain 
cocoa products. 
It is also proposed to make en 
coffee free under the British preferen- 
tial tariff 
The rates on ginger, spices, nutmegs, 
_ maize and arrowroot, are 
- eompliance with the terms of the West 
’ Indies agreement. 
Bananas remain free under all tariffs, 
but the Governor-in-Council is given 
r to impose a duty of 50 cents a 
unch under the general 
mediate tariffs, leaving them free un- 
der the British preferential tariff when 
aperret by ship direct. 
is proposed to.reduce the rate 
on pineapples in air-tight tins from 
ree-quarter cents to one-half 
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Sydney which for the fiscal year end- 
ing March 31, amounted to 786,335 tons. 
Over 23,000 persons passed through the 
port, principally traveling between the 
two Dominions, an increase of 433 over 
1925. The great power, pulp and paper 
development at Corner Brook and else- 
where has greatly boomed business be- 
tween Canada and the Ancient Colony. 


Increased Business : 
in Hardware Lines 
Several large construction projects 
underway are causing steel mills to 
operate at increasing capacity, and an- 
other blast furnace has been blown in 
this week, according to Hardware and 
Metal. Owing to an increase in build- 
ing operations, hardware merchants in 


CUBA’S DECISION 
DOES NOT AFFECT 


























Attempt to Raise Price Will 
Not Affect Canadian 
Refineries 


_ From Our Own Correspondent. 
MONTREAL.—Investors in the 
securities of Canadian sugar refin- 
eries may be wondering just what 
all sections are beginning to benefit|@ffect Cuba’s decision to limit its 
from increased demand for nails, tools,| Output of raw sugar may have on 
builders’ hardware and other building} the earning power of their proper- 
supplies and accessories. The mining] ties, For some time there has been 
cee oe oe a Vaaaee —_ a world over-production of raw 
in Ontario, Manitoba an uebec. Tota ‘ : i 
retail hardware sales last week were eee ees pn e e = 
the largest reported this year, and mer-| © Tock bottom levels an 
chants are feeling optimistic that the low prices, naturally the consump- 
heavy demand will continue. tion has grown, but there still re- 
mains a large carry-over from the 
Pig Iron Output preceding erop year. Thus, Canadian 
Up 31 Per C refiners have, with the lower prices, 
P er Cent. been able to compete on a more fav- 
nae. epee a. eee: oy — orable basis in overseas markets. 
above the February figure, 6 per cent.|, !he Cuban ae f aoe ve 
below the January figure, but 17 per| tween the months: o cember an 
cent. under the figure for March last} May, and the Cuban cabinet has 
year. The total for the quarter was| practically decided to limit the grind- 
159,641 tons, or about 31 per cent.|ing of the present crop to per 
ere eter pee reported for the} cent, of the origitial estimate. Fur- 
irst quarter of last year. ; s 
The Canadian production of steel oe the cabinet Re cnavenn 
ingots and castings during March was} ™¢" mennUEres |. 0, Cues 
whereby the production of the next 


58,765, an advance of 10 per cent, over . 
February, but only about half the out-| two crops, that is 1927 and 1928, 


put reported for March of. last year.| wil] be limited. 


To Restrict Output 
Hat Manufacturer Says ~ ; "the 


The plans to restrict the next two 
Industry Hit by Budget | crops are of a decidedly concrete 

BROCKVILLE. — Fred Wolthausen,| ture and the Cuban president has 
president of the Wolthausen Hat Cor.| issued a statement that he will put 
poration, estimates that the effect of|all his influence toward obtaining 
the adoption of a reduction in duty on| from Congress opportune le mea- 
felt hats in the rough included in the| sures to reduce the crop. The clear- 
anaes proposals, will be materially to} ing of new lands for plants has been 
essen the operations of that factory absolutely prohibit until June, 


and to reduce the working staff by one : 
hundred employees. In an interview, 1927, and as a result, there will be 








Mr. Wolthausen claimed that the| "0 spring planting this year or next 
chan has been instigated by one] year. erefore, any new plantings 
small Montreal manufacturer, He also| after June, 1927, will not avail- 


said that the reduction of duty on men’s 
and boys’ hats made of hatters’ felt in 
the rough, not blocked or further fin- 


able for grinding until 1929. In 
cote to firmly ria oe output 
ished, when imported for use only in|°! the present crop by per cent., 
the manatuetare of hats would sae it} the president is asking Congress to 
profitable for his concern to import] enact a law taxing all exports of 
bodies” from Italy instead of making sugar in excess of the 90 per cent. 
them here. fixed. 


This indicates that sugar prices 
Exportable Wheat will rise, but whenever artificial 


81,367,000 Bushels | means are taken to restrict the trade, 
there always seems to be some com- 
OTTAWA.—From the gross crop of| nensating movement which takes 
1926, viz., 411,375,700 bushels, should be } d th b 
deducted 19,400,700 bushels for loss in| ?'8°e #" > ee a ee oe 
cleaning, etc., and grain not merchant-| lieve that the restriction placed upon 
able. This makes the net crop to be|the Cuban planters will immediately 
391,975,000 bushels. Adding the carry| lead to increased European beet sow- 
over on August 1, 1925, viz., 26,483,000) ing. Thus, increased European pro- 
bushels, and estimated imports of 410,-| duction of raw beet sugar will re- 
a4 Sn ee Sees avai ae for -_ strict some of the markets for 
ributor durin e crop year August 1, Euro ; 
1925, to July’ 31, 1926, becomes 418,.| CUban raw sugar in Es ag oe he 
868,000 bushels. Allowing 40 million|S¢e™s more than possible at the 
bushels for seed, 42 million bushels for| Cuban government’s effort to raise 
food and for a catty over of, say, 25|the price of raw sugar will prove 
million bushels on August 1, 1926, we | abortive, 
get 311,686,000 bushels as the quantity Will Not Lower Exports 


available for export during the year. ‘ 

From August 1, 1925, to March 31, 1926,| _ It seem a fair assumption to say 
the actual exports of wheat and flour| that investors in Canadian su re- 
were 240,434,714 bushels; so that ac-|fineries, therefore, need not fear at 
cording to these calculations there re-| the present time increased prices of 
main about 71,433,000 bushels for ex-| raw sugar which would act as a 


port during the remaining four months 
of the current crop year. Looking at —— aaaae merge FM 


the question from the point of vi ; 
the stocks reported ns remaining f With regard to the Cuban situ- 
Canada on March 31, 1926, viz., 161,-| ation, it is to be remembered that 
367,000 bushels, and deducting 40 mil-| there are immense stocks of the raw 
lion bushels for seed, 13 million bushels| product on the island which eannot 
as food requirements for the next four| find a market. Some of the smaller 
ae meinen bashers private banking houses have some- 
, the balance exportable is 

81,367,000 bushels, or roughly 10 mi what over-extended their lines of 

— a credit on the sugar which is thus 


bushels more than the quantity calcu- 
lated from the estimated production, ‘awaiting a market; in consequence 
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x Pe VERY year Canada’s for- 

| eign trade grows in volume. 
Canadian goods find their way 
to every port in the world, and 


goods from foreign shores are 
brought to Canadian markets. 


The Imperial Bank maintains 
particularly close affiliations with 
recognized leading banks in all parts 
of the world. If you are buying or 


ceaieemae selling ‘goods abroad, the Imperial 
a al aaa Bank can guarantee you a valuable 
$124,870,318.11 and dependable service. 


IMPERIAL BANK 


OF CANADA 


PELEG HOWLAND, 
President. 


A. E. PHIPPS, General Manager 





SIR JAMES WOO! 
Vice-President. 
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SUGAR COMPANIES 


there seems little doubt that as the 
market shows signs of strength, some 
of these holdings will be sold im- 
mediately, thus tending to lower 
prices again. : 

At the present time, the price of 
raw sugar in Cuba is below its cost 
of production, but artificial means 
taken to boost prices seem to Y 
little chance of success, for Cuba is 
not by any means the only producer 
of cane sugar. Again, there is the 
beet sugar crop in many: parts of 
the world to be taken into consider- 
ation. 

All in all it is safe to presume 
that any action taken by the Cuban 
government will have but little in- 
fluence in hampering the business 
done by the Canadian refineries. 


Six Per Cent. Rise in 
Freight Car Loadings 


Freight car loadings for the year to 
date are 6 per cent. ahead of the total 
for the same period last year, due large- 
ly to increased merchandise shipments 
and larger shipments of farm products, 
especially in stern Canada. Total 
figures for the year to date are 766,669 
against 726,489 for the same part of last 

ear. Merchandise shipments in .the 
Sast rose very substantially, while there 
was a small increase in the West. Farm 
product shipments increased in both 
areas by 3,269 cars and merchandise 
shipments by 9,263 cars. Loadings of 
chief classes of products for the year 
to date and for the same period last 
year were: 























































Farm products sebeees 94,120 90,851 
See tien ae ar ee 8,887 31,768 
PON vate baw ns ios ee Os 63,596 65,559 
Merchandise ......... 209,789 200,526 
PUMWOOE ooo 6 kececcde 53,769 54,968 
Pulp and paper....... 36,920 30,192 
Other forest prop..... 50,365 45,904 


Farm Prices Leading 
in Downward Movement 


The decline in wholesale commodity 
prices in Canada during March is in- 
terpreted as nothing more than a sea- 
sonal movement, It is looked for about 
the same time each year chiefly be- 
cause of the fall in the prices of i- 
cultural products. There is therefore 
no apparent connection between the de- 
cline here and that in the United States 
which seems to presage business slack- 
ening. 

The Dominion Bureau's index num- 
ber of 236 commodities fell from 162.2 
in February to 160.1 in March. Farm 
products and newsprint were the larg- 
est contributors, the former slipping 
from 180.6 to 176.5. Grain prices drop- 
ped, and livestock prices usually recede 
somewhat when feed becomes scarce. 
Flour prices also moved downward. 

The wholesale price index for the 
past twelve aa moved as follows: 























Apr - 156. Ost. iid. 156.0 
ay 158.8 Nov 161.2 
June 158.6 ae 168.5 
July ..... 158.1 WEL ssaes 163.8 
Aug Feb. 




































































a - ? 
i l it ny 
|: SE PP ee 
LOO 


Residence at 205 Edge- 
hill Road, Westmount, 
Montreal. Side por- 
i> ches are roofed with 
COPPER. ings, 
gutters and down 
pipes are of COPPER. 
Plumbing is of BRASS 




























f'X. Mille 
A. Miller, Weyburn, 
N. D. McKinnon, 


Victory Bond Interest 


When your interest coupons become due, or when 
u receive cheques for interest on registered 
cos it them ina 
Savi t in the 
Bank of Montreal. 
The money you receive 
your investment in 


on 
bonds will then earn in- 
terest for you. 


BANK OF 
MONTREAL 


Established 1817 


In Ottawa— 


The Bank of Nova Scotia is particularly well 
represented in Ottawa and surrounding district, 
having ten branches in the city itself and one in 
Hull. Credit and trade information of a com- 
prehensive. nature, and efficient collection ser- 
vice, is thus assured to our customers. 


THE BANK OF 
NOVA SCOTIA 


Esteblished 1832 
Capital $10,000.000. Reserves $19,500,000. 
Total Assets $240,000,000. 

















The Weyburn Secunty Bank j 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 


Pres., Weyburn, Sask.; M 


eyburn, Sask.; H. O. Pow 
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loofe 
with COPPER 


~installed when 
other roofing foiled 


Toronto City Hall is now roofed with. 
COPPER. The roof will last as long as the 
building itself, because COPPER does not 
rust. In replacing the main roof, 125,000 
square feet of COPPER was used and 3,500) 
square feet on the tower. All the gutters: 
and down pipes were also replaced with 
this everlasting metal. 


The City Architect’s Department un- 
hesitatingly recommends COPPER for all 
municipal buildings, and is specifying it for 
complete roofs as well as for flashings, val- 
leys, gutters and down pipes. 


throughout. 
COPPER t BRASS 
RESEARCH ASSOCIATION 
34 King street east, Toronto 
We'll gladly send you a useful roofing book. No charge. 3 ‘ 
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J. A, WwW ae, 
Sask.; S. EB. Oscarso Fargo, North akot. 
ll, Gen. Mgr, Weybura, 
A General Banking and Foreign Exchange Business Transacted. 
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What Canada Must Do to 
Retain Her Population 
inister of Finance Says There Must be Consid- 


Former M 







eration for All Classes — Immigration Then, and 
Taxation Relief if Country Prosperous 


FIRST STEP IS TO ENCOURAGE CAPITAL 
By Sir Thomas White * 


estimated that one-quarter of | 
ai entire net annual production of 
the people of Canada is paid out in 
taxes, This constitutes not only a 
t burden upon the taxpayer, but 
in its indirect results it is a heavy 
clog upon general business and a 
formidable deterrent to enterprise. It 
is our taxation which accounts for the 
fact that in the industrial and com- 
mercial world, while business appears 
good and the general tone is markedly 
improved, there is disappointment 
with the actual results in many lines. 
It is the overhead which eats s0 
deeply into the profits of even the 
best managed concerns. 
Super-Taxes Discourage 
More serious even than this is the 
effect of our heavy taxation upon the 
spirit of enterprise in our people. The 
heavy supertaxes upon income deter 
men of initiative and constructive 
capability from ‘embarking in new 
enterprise in which if loss is made it 
must be borne by themselves, while 
the gain accrues in such large pro- 
portions to the public treasury. The 
same consideration is undoubtedly in- 
fluencing adversely the investment of 
outside capital in the Dominion. The 
withdrawal of such large sums as are 
collected annually in income taxation 
from the capital fund available for 
new enterprise constitutes a serious 
hindrance to the launching of new 
petertekings by the people of Can- 


The result is that our people are 
not participating to the extent they 
should in the development of Can- 
adian industry and commerce. Our 
supertaxes constjtute a particular 
hardship to our younger men of in- 
itiative and enterprise who see no 
prospect of accumulating adequate 
capital for extensive operations while 
théy continue in effect. We welcome 

. the reduction in income taxation. It 
will afford needed relief to many. It 
is a step in the right direction and one 
for which I have contended during the 
past year. Let us hope that the next 
step will be a longer one in the same 
direction because the burden of our 
direct taxation is still very heavy and 
places us at a great disadvantage as 
compared with our keenest compet- 
itor, the United States. It adds to 
our cost of production for both the 
home and export market and to that 


extent places us at a disadvantage 


with the American producer. 

The Minister of Fiesmee must, of 
course, have revenue to meet his ob- 
ligations. It must be for Parliament 
to decide from time to time what re- 
lief can be given in income and other 
taxation which will reduce the bur- 
den upon Canadian productive effort 
and liberate the spirit of enterprise 
and initiative throughout Canada. It 
must not be forgotten that all taxation 
tends to fall upon the general public, 
no matter what its immediate inci- 
dence may be. This is overlooked by 
those who rather favor heavy super- 
taxes because they appear to pen- 
alize those with large means. But 
the effect is to raise professional fees, 
to divert capital from productive en- 
terprise, and by raising the cost of 
production to lessen consumption 
with the attendant results of shifting 
the burden and causing unemploy- 
ment. Parliament should have gen- 
eral support in reducing from time 
to time these heavy supertaxes. This 
is the case in the United States where 
the Secretary of the Treasury has 
made enormous reduction in income 
taxation with the approval of the 
general public who under his leader- 
ship have come to clearly perceive 
that excessive income taxation, while 
it appears to affect only the well-to- 
do, in reality affects the prosperity of 
all classes of the community. 

Law of Diminishing Return 

It may be asked where will the 
needed revenue come from if our 
special war taxation is greatly re- 
duced. I answer that in large part 
it will come from the great improve- 
ment in business which is bound to 
result from the increase of produc- 
tive energy which will ensue follow- 
ing the reduction. The law of dim- 
inishing return has set bounds to the 
amount which may be taken in tax- 
ation without serious detriment to the 
general prosperity of a people. Per- 
sonally I am a strong believer in 
heavy taxation upon imported luxur- 
ies. The well-to-do must pay and 
should pay the largest share propor- 
tionately, but it is in the interests of 
the country that those who live lux- 
uriously should pay more than those 
who employ their income to further 
productive enterprise. 

Making Economy Popular 

Connected with this problem of 
taxation is the problem of national 
economy. This must necessarily re- 
late to controllable expenditure. Gov- 
ernments are blamed universally for 

their extravagance, but the fault 
partially lies back of governments 
and varliaments, with the people 
themselves. All profess to be in fav- 
our of economy. They favor it in the 
abstract but not in the concrete. Who 
ever heard of a member of parliament 
losing his seat or being reprimanded 
by his constituents because he had 
obtained provision in the estimates 
for a public building or other work 
which is not needed or could well be 
dispensed with for years to come? He 
is praised when he is successful and 


blamed when unsuccessful, and yet 


*In eddress to the Toronto Canadian Club. 


we call upon the government and 
parliament to economize. They are 
our representatives. 

Why do we expect them to do other 
than we appear to desire? We shall 
get economy in all governments when 
the great mass of the people are so 
imbued with the spirit for economy 
that they will not support needless 
expenditure. When a member of par- 
liament, returning from Ottawa to 
his constituency, is met by his con- 
stituents with violent reprobation be- 
cause of an item in the estimates 
providing for expenditures in that 
constituency, we shall be upon the 
verge of the millennium of public 
economy. Public opinion must be 
fully informed as to the consequences 
of unproductive public expenditures 
raised by heavy taxation before any 
real progress will be made. When 
such public expenditures are barred 
and banned as political arguments we 
may look for real improvement. 

I think we may hardly expect that 
any considerable reduction in taxa- 
tion is likely to be accomplished 
through drastic reductions in public 
expenditures. Public opinion is not 
sufficiently strong on the point to 
bring it about. Our real problem in 
this connection is to devise ways and 
means of greatly enlarging national 
production. By doing this we should 
broaden the base sustaining the bur- 
den of taxation and furnish the in- 
creased business necessary for our, 
at present, over-extended railway and 
industrial plants. 

Broaden Taxation Base 

The problem is one of increasing 
our productive population and attrac- 
ting capital for development of our 
natural resources. Our own rate of 
increase in population is too slow to 
satisfactorily meet the requirements 
of our situation and there is a gen- 
eral consensus of opinion that our 
hope lies in immigration, or rather 
land settlement. For the five years 
preceding the war Canada received 
twice as many immigrants as she has 
for the ten years since. In 1914, just 
before the war, they were arriving 
at the rate of more than a thousand 
a day. You are familiar with the 
conditions in Europe which make it 
much more difficult now to obtain de- 
sirable settlers of character suitable 
for assimilation in large numbers 
and possessing means to enable them 
to make a start as settlers. 


Prosperity Brings Immigrants 

That is one difficulty but there is 
another. I have had a careful exam- 
ination made as to our immigration in 
the past and I find that its volume 
has always corresponded in any given 
period to the opportunities afforded 
for work from which the immigrant 
could get immediate pay. Something 
more than the lure of free land was 
required. Our greatest period of im- 
migration before 1900 was in the 
eighties, during the period of main 
construction of the Canadian Pacific 
Railway. From 1880 to 1890 a mil- 
lion immigrants entered Canada. 
Railway construction fell off materi- 
ally during the nineties and only 300,- 
000 entered during that decade. From 
1900 immigration revived with the 
vast construction undertakings of the 
Canadian Northern, Grand Trunk 
Pacific and the added construction of 
the Canadian Pacific. From 1900 to 
the outbreak of war our immigration 
reached the large figure of two and a 
half millions. The wages readily ob- 
tained by settlers in our prairie prov- 
inces either in railway construction, 
or in other lines of activity occas- 
ioned by the construction of our rail- 
ways, enabled the settler and his fam- 
ily to bridge time until they became 
self-supporting from the soil. 

The reason I stress this point is be- 
cause it shows that productive mi- 
gration into Canada is not likely to 
take place on a large scale until there 
is sufficient industrial activity to as- 
sist the settler to become established 
or until some comprehensive plan is 
evolved whereby financial assistance 
will be afforded to him in the mean- 
time. This would involve the ex- 
penditure of considerable sums of 
public money but the outlay, if it 
produced the desired result, would be 
productive expenditure of the most 
valuable kind. 

_I cannot help but feel that the ac- 
tion of the government and of our 
railway systems as to immigration 
might well be supplemented vol- 
untary organizations of citizens 
throughout Canada to bid the new- 
comers welcome and make them feel 
that they had come to the house of 
friends. Every immigrant home- 
seeker is a human being and the 
human _ touch, if rightly applied, would 
be the best of propaganda for attrac- 
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ting new citizens to Canada. The task 
of causing the stream to flow again 
is not likely to be an easy one, but it 
could be made a great deal easier if 
citizens’ organizations could be in- 
duced to put their shoulders into the 
movement and help it along. 

It must not be forgotten that the 
most potent factor in the encourage- 
ment or discouragement of immigra- 
tion is the nature of the reports sent 
back by settlers during the first year 
or so after their arrival in the coun- 
try. Any of these people, and pos- 
sibly the most desirable class among 
them, may be regarded as a sort of 
advance guard on whose reports other 
intending immigrants may depend. 
There is no better advertisement for 
the country than a contented and 
prospering settler and none worse 
than one who is discouraged and dis- 
heartened. 


Capital Comes First 

To those whose attention is centred 
upon the problem of their own im- 
mediate future it is idle to talk about 
the enormous natural resources of 
Canada and its brilliant future. If 
one should be tempted to generalize 
he would say that virgin land at low 
prices or free will not alone solve the 
problem of immigration. But if we 
can have a distinct revival of -enter- 
prise and a flow of capital into Can- 
ada for development purposes, then 
with our vacant agricultural spaces 
and our mineral and other resources 
awaiting the application of capital 
and labor we shall not have great dif- 
ficulty in attracting immigration. 
Our previous large-scale immigra- 
tions have been in periods of so-called 
good times when there was abundance 
of work and a great distribution of 
money in the form of wages. As to 
the attraction of capital which will 
help in promoting immigration, I 
shall only say that it would greatly 
help if we could have in Canada in- 
come tax rates and direct taxation 
generally not higher than those of the 
United States, and if capitalists con- 
sidering investment in Canada could 
count with fair certainty upon reas- 
onable stability of tariff policy. 


Tariff Changes Disturbing 

My own view, based upon consid- 
erable experience in tariff adminis- 
tration, is that about every six or 
seven years the tariff should be de- 
liberately and carefully revised to 
meet changed conditions and that in 
the meantime, tariff modifications 
should be as few as possible. A most 
hopeful factor is the decided revival 
of agricultural prosperity in the 
West. This alone will attract immi- 
gration from the United States. Set- 
tlers from that country are experi- 
enced in agriculture and will have the 
necessary capital to buy land and 
finance their operations. Speaking 
generally, it seems clear that there 
should be a comprehensive, intelligent 
plan for increasing productive immi- 
gration. One would think that close 
co-operation and co-ordination be- 
tween the Dominion government, the 
provinces, the railways and citizens’ 
organizations would —_ results. 

My own view is that we are not 
likely to rapidly increase in popula- 
tion unless very special efforts are 
made to attract settlers and policies 
adopted calculated to retain our own 
native-born population, In one word 
what we require in Canada to attract 
immigration and capital and retain 
in Canada our own people is unmis- 
takable prosperity. We are lying 
alongside the most prosperous nation 
in the world. With a population of 
over one hundred and twenty millions, 
immense wealth, diversified trade and 
industry, unlimited opportunities for 
professional success, the attraction of 
the Great Republic for our young 

ople is very great. If the United 

tates is prosperous, we must enjoy 
a like prosperity if we are to hold our 
population. Prosperity is not always 
a national boon, but for Canada it has 
a much deeper significance than the 
mere making of money. : 

Before this club I shall say nothing 
more than that from the standpoint 
of national interest we must, even if 
it involve some cost. to us, provide in 
Canada the diversified industries and 
occupations which will take up the 
proportion of our population who de- 
sire to engage in callings other than 
our primary industries. We should 
do everything in our power to pro- 
mote agriculture, mining, lumbering, 
fisheries, but we should also do every- 
thing in our power to promote indus- 
trial enterprise which is essential not 
only for the purpose of providing free 
markets for the products of intensive 
farming which will be more and more 
characteristic of our agriculture, but 
to furnish occupation to those who 
would otherwise be lost to us as a 
nation. The true test of the expedi- 
ency of any policy is what is the na- 
tional interest of Canada? How does 
it square with the purposes and ob- 
jects which we have in view, namely, 
to build a great and distinctive nation 
upon the northern half of this con- 
tinent? 
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BOGUS BILL PLANT 
SEIZED IN BUFFALO 


Had Been Producing Spurious 
Canadian and American 
Notes in Large Numbers 


x BUFFALO.—A _ search for the 
master minds” of a gang of Buf- 
falo _ counterfeiters which had been 
flooding cities along the  interna- 
tional border with spurious Canadian 
and American bank notes for the last 
Six months, was started by the Fed- 
eral authorities and police here. 

Following a police raid on a sec- 
ond floor flat at 233 Prospect Avenue, 
the arrest of Frank Palmeretti and 
the seizure of counterfeit American 
and Canadian bank notes with a face 
value of hundreds of thousands of 
dollars and a complete counterfeiting 
plant, was made, 

The prisoner confessed he was a 
photographer and that this knowl- 
edge enabled him to make what are 
termed excellent plates for his 
counterfeiting work. The equipment 
included a number of photographic 
plates, several photogranhic screens, 
worth hundreds of dollars, high- 
priced lenses, ink, small presses, 
water-marked paper of good quality 
and other small tools. 

It ‘is believed that the arrest of 
Palmeretti ends the hunt of Domin- 
ion secret service operatives for the 
source of $10 bills that have been 
distributed in Hamilton, Fort Erie, 
Niagara Falls, Ont., and other cities 
along the border, relatively close to 
Buffalo. 
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Across Canadaand Back 


Marvelous beyond conception in- 
aptly describes the glories of Can- 
ada’s Rockies. To be fully appre- 
ciated they must be seen. To start 
out on a trip by one’s self into this 
unfamiliar but far-famed paradise- 


‘n-earth, to many appears quite a 
task. Realizing this, an Sinclair 
Laird, of Macdonald College, an ex- 


perienced Rocky Mountains Traveller, 
for the third year in succession, has 
undertaken to conduct a party through 
this glorious wonderland, 

A special train of dining, standard 
sleeping, and observation compart- 
ment cars has been chartered, to 
leave Toronto on July 19th via the 
Canadian Pacific Railway. Stops will 
be made at Port Arthur and Fort Wil- 
liam, which together form Canada’s 
greatest grain port; Winnipeg Beach, 
the popular summer resort for Win- 
nipegers; Winnipeg, Canada’s third 
largest city; Indian Head, the chief 
tree distributing centre of the Fed- 
eral Forestry Branch; Regina, the 
capital of Saskatchewan; Calgary, 
Alberta’s largest city; Banff, the 
world-famous mountain resort; by 
automobile for 104 miles over the 
Banff- Windermere Highway, the 
most spectacular drive in Canada; 
through Kootenay Lake to Nelson, 
the commercial centre of Southern 
British Columbia; then through the 
Doukhobor country to Penticton; 
along lovely Okanagan Lake, and to 
Vancouver, thence by steamer to 
Victoria. 

Returning, the trip will be by the 
main line of the Canadian Pacific, 
through the great canyons of the 
Fraser and Thompson Rivers, and 
through the Selkirks, and Rockies, 
affording scenery such as can be 
found nowhere else on earth; Lake 
Louise, the Pearl of the Rockies, the 
most perfect gem of scenery in 
the world; another day at Banff, Ed- 
monton, the Capital of Alberta; Sas- 
katoon, the city of optimism; Devils 
Gap Camp, on the Lake of the Woods, 
near Kenora, thence to Fort William, 
where one of the fine Canadian Pa- 
cific Steamers will be used across 
Lakes Superior and Huron to Port 
MeNicoll, then rail to Toronto, where 


_| the trip will terminate. 


Everything is included in the price 
of $330.00, from Toronto; transporta- 
tion, sleeping cars, accommodation in 
hotels, and bungalow camps, meals 
in diners, hotels and on steamers, 
and sight-seeing. tours at points 
visited. 

The trip is open to all, and appli- 
cations for accommodation are being 
received. 


Fares from other points than To- 
ronto will be named, and descriptive 
illustrated booklet sent on application 
to Dean Sinclair Laird, Macdonald 
College Post Office, Que. 


























Letters of Credit 


HEREVER business or 
pleasure may you, a 
Letter of Credit will assure you 
of ready money without the 
necessity of your carrying cash 
from place to place. 


UR Letters of Credit are honoured 
in any part of the world, 33 
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balance sheet. 
earnings on the common stock 
amounted to 8.3 per cent. as com- 
pared with 3 per cent. at the close 
of 1924, 

Current assets have been increased 
by over $1,000,000, and, with only a 
moderate increase in the current li- 
abilities, the balance sheet shows a 

: working capital of $138,904 as com- 

°4,° pared with a deficiency of working 

The Securities Market s avis" sie ‘swe: preceding years 
The other chief change in the bal- 


ance shéet is a reduction of prac- 


eral. Few of these companies but what | tically $500,000 in the deficit in the 

BUDGET CHANGES are interested in the production of | company’s assets; at the close of 
automobile parts or accessories or are | 1924 total liabilities exceeded total 

HAVE EFFECT ON in the market for supplies to such | assets by $4,259,150, whereas at the 

i Steel of Ponada, under | end of last year this deficit was re- 


companies. 
STOCK MARKETS realizing pressure, went below par for duced to $3,760,342. ; 

a loss of about 4. points. McKinnon With regard to funding the de- 
¢ oe Industries seman are os eee ae pe aT ae 
; recovered some 0 oss. On o| which now stands a ,134, the 

aca a, ge Are Steel dropped 14 — ~_— = a Leys at wy nema in 
r Motor dro more than in is re 0 shareholders, says: 
at an eet eae eieption of the effect thich “The proceeding s incidental to es te 
i i i organization 0 e company in pursu- 
- eee a a of the settlement det upon with 
Empire Steel stocks were all weak, the raw sugar creditors have been utes 
selling off considerably in view of the | fiscal’ year under review the total. pro- 
— yp ae ba Se ceeds from the, ay 30.900 meets, of 
° new common stoc aving no par vaiue 
Bridge was weak, selling off several | have been paid into the cedar by the 
points. Massey-Harris stocks were in subscribers and underwriters, and it is 
good demand with fractional gains. expected that the funding of the defer- 
General declines were recorded in | Fe4 indebtedness to the raw sugar cred 
the paper group. It would seem that the delivery of the new second merigent 
aS oe 
; ; ; . 1925 a Record Year 
traction in the United States had : 
i i lizing.| The report also points out that 
ALiGh Leuentiin Paice ieeewenn 1925 was ‘ oe aoe for the a 
and Spanish all sold down, Howard | pany in the refi sugar expo 
Smith was Micek the in atone spot field and that domestic business 
showing a fractional gain for the | continued at satisfactory levels. It 
With the tariff and taxation} common and a point on the preferred. | states also that the year’s operation 
changes in the budget providing the} Recessions were the rule this week | further improved the company’s 
chief disturbing factors, the stock|in the milling stocks but there was | liquid position to the extent of 
markets have been unsettled dur-| little trading. International Milling | $940,670 and in addition $100,000 of 
ing the week with declines general| preferred eased to 101% against 102 | the first mortgage bonds were re- 
some recurrent evidences of |.a week ago and 103 the previous week. | tired during the year. Expendi- 
: The first direct effect of | Lake of the Woods common weakened | tures for repairs and maintenance 
_ the announcement of the government’s | slightly to 149. No transactions were | amounted to $86,510 which was 
fiscal program was in regard to the| reported in Maple Leaf common; pre-| charged against operation, while 
stocks directly or indirectly related to| ferred was firm at 97. Ogilvie Flour | betterments amounting to $16,000 
the eatomobtle ind . These stocks | receded to 170 from. 176 a week ago. | were added to plant account. 
all declined. The, effect was noted| Shredded Wheat weakened to 192 Income account and working cap- 
through the range of companies sup-| against a high of 196 last week, af- | ital position figures over the past 
ee =e materials right a ene by the general | three years follow: are seas 
e amen n es | market weakness. 1925 
Tike the Steel Co. of Canada. Later} In the general foodstuffs group | Profits «.-----. a ee eee Yt) 
‘there was some measure of recovery| Atlantic Sugar preferred sold down ee Shaken ; 
as the situation became more clearly| sharply to around 75. B.C. Fishing | Balance ....... $991,015 $659,879 $1,157,864 
oe ee ~~ et tone in | took a dip, alien agen to-68, but later | Bank int. ..... 955,774 384,781 466,522 
us 8 in the steel i es | recov a portion of the loss. Can- “5595.241 
leave little doubt as to the probable| ada Bread common did better but the ery bated: barter eral 53310 
effect of the tariff changes in regard| “A” preferred sold off a couple of syn oe emg ge mere 
to the operations and profits of the points. Dominion Stores was selling | Balance ....--- $493,331 $227,188 —s 
coneerns engaged in the manufacture | Up @ couple of points to 58. William | ™ 









































































Market Indicator 
20 Industrial Stocks 
Week of Apr. 21 90.7 87.4 
Week of Apr. 14 92.4 89.7 
Mth. of Apr., 1925 73.3 67.6 
9 Bank Stocks 
Week of Apr. 21 $224 $222 
Week of Apr. 14 224 223 
Mth. of Apr., 1925 205 203 
10 Public Utilities 
Week of Apr. 21 93 92 
Week of Apr. 14 92 91 
Mth. of Apr. 1925 86 82 
































































of automobiles, and parts and s Davies sold off a couple of points to bee. dive $493,331 $227,188 $606,982 
plies. P ae: 30. Western Goeues seetemese and Pree. eel. . ++. $4,253,673 4,486,383 56,004,778 
In an investment way the budget | ©°™mon both sold off a point. P. & L. def... $3,760,342 $4,259,195 $4,487,846 


ma divi taxable . In the utilities Consumers’ Gas fol- | Indic. 
ose also hal its. Sttect. From the eA Eoeiae _ the announce- On com stk. 83pe. B0pe 10.8pe 
standpoint of those holding dividend | ™¢@t of the new issue was very | —— 
paying stocks for their investment| *tTong, selling up above 180 for a $c atvioe tor S652 ae aah eateaeh oueia 
return these stocks are now less at-| 4in of about 6 points on the week. | cable to previous years. 


tractive. One effect has been to in-| Bell Telephone was fractionally 1925 1924 = 1928 
crease the yy ond of the tax-free | better. Jamaica Public Service per- | Gurr tisst® --Siestts she28.264 *528.293 


government Another, which formed well, gaining a point on the 



























seems likely to assume quite impor- afeen h of the et report. —_ Work. cap. .... 136,904 820,059 *1,204,382 
tant proportions, is to encoura real Power ran in izing sales | —— 
Ha ort Canadian securities eee which resulted in a decline of about 5 | ,.° Current liabilities in excess fas 
of securities in American companies | Points following the recent strong up- : 
showing similar returns, — eeeenaae Sewieten also _ Christie Brown Sh 
: A from th : Sold, losing abou points on wee ares 
, eee ; ee fie ee ean A number of the other power stocks Increased to 150,000 


: : were affected by realizing sales but oa 

eo erection” "Growing bane oe the declines were not important. in| At the annual meeting of the share- 
- New York is actually now in a bear the tractions Brazilian sold down and | holders of Christie, Brown and Company, 
market has had its elect in encourag- then recovered but closed the week | held in Toronto this week, = ae in 
ing realizing. However, che American | jt, 1085, Barcelona did better, sell-| cfrasne T+ rot trom 106,000 to 180,000 
ks, while drifting and evidently at- eo = #4 Winni El of “a Off $0 | van proved. The shareholders also 
tracting little popular demand, seem clined es ectric so de- formally approved the Employees’ Sav- 
to have reached a level of comparative | cha a couple of points. Other ings and Profit Sharing Fund which was 
— stability. Trading has become ta th were not important. inaugurated at the beginning of this 
gely professional and the bear op- n the textiles Canadian Cottons | year. It is understood that the purpose 
erators seem to be showing a disposi- suffered a decline on 5 points and | of increasing the authorized number of 


tion to cover their commitments a Oe wea 5 from 93 to | common shares is to provide at some 


rather : : 
drives ny Pomc to continue their strong, selling up from 177 to 180. tional shares to the common sharehold- 
is a stron prices. Cheap money| “In the general industrials declines | ¢™s, but no action on this matter was 

tive side but conisut on the construc-| predominated although not to the ex- | t#ken at the meeting. 

of public i against this is the lack | tent in some of the specialized groups The following were re-elected directors 
onan ¢ interest following the drastic American Salesbook, Buildi * ina for the coming year: R. J. Christie, C. E. 
oo n the other hand the} ucts Lyall, Tucketts t ond 4 Edmonds, F. K. Morrow, G. K.: Morrow, 
Pools.are showing some disposition to| Wocds Marufactanime did tector. ey | Robert Mallory, Jr., and Rodney Hitt. A 
ie th interest in the resumption of | y Burt, Cr ye) Co: L D Tr. *.| vacancy on the Board was filled by the 
perations at present levels and the| Giass King Edwaed Hotel, Netinnet | cewien ot 3, F., Lash of the firm of 
eeneeers for the decline seem inclined Br ss, King rn otel, National | Blake, Lash, Anglin and Cassels, barris- 
at news of definite develop- a alias St a acific Burt were | ters, of OTR i y 
in the business situation before mong the s selling off a point Immediately fo ng t! reholders 


decidin : or more. meeting, the directors met and appointed 
& whether the bear drive can R. J. Christie as president, C. E. Edmonds 


successfully continued. In ; : t 
: . an 2 “aI: de secre ” ’ 
soar. Fecovery at this time would Sherwin-Williams Has and HV. Bian second byundt 
Dabeoctive Brag eriggetn id technical Good Investment Record | and general manager. 
during the decline. The only tancn 
re, nly facto Referring to the 7 . o ai.s 
to the contrary seems to way ee tive preferred stock of the Sherwin-Wil. B.C. Fishing M 
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rest rate on commercia] loa liams Co. of Canada, L i i isheri 
ns i i anada, Ltd., at a price to With Wallace Fisheries 
the large funds offering for — yield 6.20 per cent., Greenshields & Co. ——— _ 

. "Gains Los U ntAs the largest manufacturer of es nea Se ee ee, 
eS 2 : me =e paints and varnishes in Canada this ng og errs Sans = 
Ts : 2 2 11 fon anna en anaes a reputation ao 5 "fneadn : laneeline he ae 
ae 8 ) eat stabilit i 5 . 

Foodstuffs ilaee a 4 17 ; = Since the inception of the asteneae te the officials of the latter company. The 
tilities Psosere 4 1b 1 20 i911 earnings have been at the rate of | UPion was arranged by an exchange of 
eee i: : 5S | ys cont 20 Shs evesnay: pretertedl A. coma SUN0000 sur eaten ot hee 
eevees 1 > g, or ou im > ’ un- 
Industrials mm  & 1 84 | annual dividend requirements. The com- | issued capital ‘stocks, while the other 
Totals ........ 29 85 Pr 145 | Pany has never had an unprofitable | company brings $200,000 in cash to the 
The decline in the steel stocks on | °2": This is a seasoned Canadian in-| treasury of the B. C. Fishing Company. 


tive requirements.” tionally strong liquid position. There is 
more than $2,000,000 of working capital, 
or above $50 per share of stock outstand- 
ing. There is neither bank nor bonded 
indebtedness. The $4,500,000 plant of the 
company is entirely paid for. Foreign 
markets for fish products are better; 
last year’s better than average catch is 
sold and the market is clear of stocks. 
Altogether, the outlook is better than it 
been for some years. 

The acquisition of the Wallace Fisher- 

ies gives the new company a place in 


bee. = 


- the Canadian markets was quite gen- vestment suitable to the most conserva- B. C. Fisheries is now in an excep- 
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POSITION BETTER _ Declines to Fifty 


From Our Own Correspondent ( ’ 
MONTREAL.—The annual report| industry itself. rnings were not such 


of the Atlantic Sugar Refineries for » j f 

: Decem' dividends were being paid nor was 
the year ending d ember 31, 1925, theee ony immediate likelihood of any 
shows an all round improvement in| being paid. The company’s earnings, in 


working capital sition and in the| since 1921. At the same time the work- 
The net indicated| ing capital P—- is essentially strong. 
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deep sea fisheries wnich it had never oc- 
cupied before and this insures continuous 
operations throughout the year. 

The capital stock of British Columbia 
Fishing is on a 5 F se cent. dividend basis 
and at present p yields about 8 per 
cent. 





Maple Leaf Common 


After a period of wide fluctuations, 
Maple Leaf common fell this week to 
around 50, a recession of nearly 20 
points. Around the beginning of the 
current year this stock was quoted at 
1 


00. 
The drastic decline indicated is not 
due to any disappointing feature in the 


as to justify a quotation of 100, since 


fact, have not been especially favorable 


Last annual report showed current as- 
sets amounting to $12,311,024, and cur- 
rent liabilities of $8,706,697, eS 
net working capital of $3,604,327. et 
tangible assets applicable to the prefer- 
red and common stocks amounted to 
$126.26 per share of $100 par. The ap- 
preciated value of its holdings of Can- 
ada Bread have been a valuable asset, 
as has also its indirect interest in Can- 
adian Bakeries. 


SALMON PACKING 
INDUSTRY FEELS 
BUDGET BENEFITS 


Cut in Duty on Tin Plate 
and in Domestic 
Tax 


























From Our Own Correspondent 

VANCOUVER. — Salmon canners 
are elated over the cut in sales tax 
on their product, announced in the 
budget speech, and so are the 
sentatives of those industries which 
consume large quantities of tin plate, 
for on this the duty has also been 
reduced. Formerly the tax on canned 
salmon for domestic use was 5 per 
cent.; now it is 2% per cent. Salmon 
packers have been agitating for such 
a change for a long while, their con- 
tention being that Salmon should 
not be subjected to a hi rate than 
canned vegetables and fruit, on which 
the sales tax has been 2% per cent. 
right along. 

The 16 per cent. duty on tin plate 
imported from the British Isles is 
wiped out entirely, and on United 
States tin plate the reduction 1s from 
12% per cent. to a cent. This will 
make a substantial difference to the 
industries that have been using la 
quantities of tin plate. In view of 
enormous expansion of the packing 
industries this will be an i rtant 
factor. So far as this ye nee is 
concerned, however, the chief benefit 
in tariff reduction will be in the case 
of ,canned goods used in Canada, 
Hitherto there has been a rebate 
granted of 99 per cent. of the duty 
on tin plate used for export canned 
salmon. So far as the domestic mar- 
ket is concerned, however, there will 
be a big saving in manufacturing costs 
represented by the change, especially 
in view of the increasing amount of 
foodstuffs that are being put up in 
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The Destiny of Canada 
lies in her Water Powers 


The threads of romance have lain’ along the 
waterways of Canada from the days of the 
great voyageurs to the steel and concrete hy- 
dro electric plants of today with their, mighty 
turbines and radiating transmission lines. 


For just as Cartier and Champlain found lake 
and river of so great an importance in travel 
and discovery, so we of today are finding in 
our myriad streams the greatest asset of the 
present and the future. 
















All have witnessed the industrial progress 
that takes place upon the harnessing of these 
waters with dam and turbine and everyone 
who invests in these undertakings invests in 
a safe form of security and shares in the up- 
building of the country. 


You build Canada as you co-operate 


financially in the development of 
her great water powers. 


cM 


NESBITT, THOMSON > 


and Company, Limited 
Royal Bank Building, TORONTO2 














Capital: $1,000,000 
Reserve: 350,000 


Complete 










NOTE COMPANY 


Engravers and Printers 
BANK NOTES AND CHEQUES — 
CORPORATION BONDS 


covering 










cans. 
The rebate of 99 per cent. on sugar Safety Deposit Vaults MONETARY DOCUMENTS 
used in wine manufacture will also THE 
be of aasiotance to British Columbia, EASTERN TRUST Head Office and Works 
e loganberry wine in- 
dustry which had a rather poor season ea ae 224 Wellington Street, OTTAWA 
ast year because of the hi st ’e, Nfld. 
such items as sugar. The sehen will tet tae Branches 






place the British Columbia industry 
on much the same basis as Ontario, 
Spanish and Italian wine production. 

British Columbia’s business com- 
munity would have welcomed a cur- 
tailment of the so-called “nuisance 
taxes,” such as the stamps taxes on 
cheques, drafts, bills of lading, and 
so on, the excise tax on certain com- 
modities like soft water and the sales 

x. The manufacturing interests 
here would have preferred such a cur- 
tailment to the reduction in tariffs. 
Abolition of the receipt tax was wel- 
comed. 

Few, if any, British Columbia in- 
dustries are adversely affected by the 
tariff changes. There is, however, a 
general feeling of regret that the 
reductions announced by Hon. J. A. 
Robb may lead to serious interference 
with the automotive industries in 
eastern Canada, for it is recognized 
that disruption of a big national in- 
dustry such as that cannot fail to in- 
jure business conditions in all sec- 
tions. The automobile industry has 
always been a heavy user of lumber, 
copper and other products of this 
province. 
































RAILWAY EARNINGS 
Canadian Pacifie Railway 











Week end. : 1926 1925 Change 
April 14 Stet ee $2,745,000+- $392,000 
Week end. : Teas 


1926 Change 
April 14 $4,486,488 $3,963,305 473,043 
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REAL ESTATE 
804 First St. West. Calgary, Canada. 
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and Builders 
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_ MONTREAL TORONTO 






























Money in “Ideas” 


We sell “Ideas” and plans that will help any kind 
of business, and also prove profitable. 


We gather ideas from all over the world. They 
cost from $50.00 to $1,000.00. — Let us submit 
you some that will make you real money. 


Further, our “Service” has taken us into almost 
every kind, of industry of any prominence. 


We have proof of the economic value of the true 
picture of the business from an INDEPENDENT 
and OUTSIDE view-point. 


Twenty-five years’ successful business experience 
enables us to give you a true picture. 


The letters we are receiving from our clients in- 
dicate the value they place on our service. You 
will be interested in reading them. 


Our recommendations are free of any VESTED 
INTEREST. — They are INDEPENDENT and 
IMPARTIAL — with no axe to grind. 


Have you Sales problems? 

Have you Merchandising problems? 
Have you Organization problems? 
Have you Manufacturing problems? 
Have you Advertising problems? 


Allow us to make a thorough analysis of your 
business, at the conclusion of which we will de- 
liver a written Report that would be worth many 
times your small investment. — We can prove this 
if you will give us an opportunity. 


F. E. MUTTON 


Business Economist 


705 Federal Building, Toronto, Adelaide 8031 
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The Dominion Coal 







22. This is the holding cor 
which, through the ownership 
the common stock, in turn co 
the Dominion Iron and Steel ar 
Dominion Coal companies. The 
ferred shares of the Dominion 
Compan hands at arou 
whilst the erred of the Dor 
Iron and Steel are offered at 14 
indicating that the shareholde 
lieve that in the reorganizatio 
preferred shareholders of th 
company will fare better than 
of the first preferred sharehold 
Besco, whilst the preferred _ 
holders of steel company wil 
about as well as the first pre 
shareholders of the parent cor 
Will Segregate Plants 
The whole action of the 1 
thus indicates that it is the int 
of the Besco management to 
gate the two branches of the co 
tion’s activities. Possibly the 
‘engaged in the manufacture o 
and steel will form a new con 
whilst the coal properties w 
operated as a unit. In any ever 
whole market trend indicates t 
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Ore receipts at the Trail Smel 
~ Consolidated Mining & Sm 
Cé., for the period April 8 to Ap 
inclusive, amounted to 11,663 tons 
for the year to date 153,096 tons. 
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AD, Grand Falls Power Will require three to four years to com- | Monarch 
J. GANIZATION be Ready in Two Years | Plete the work. F om | Montreal Cotta cose ses 
~ PLANS OF BESCO i bar Gop mcesten, | hands Brewed toot teases | Paseo, ein 
es ’ y Lya - 
MONTREAL.—Under the aie of | tion. It is of the nominal nen of Wabaseo Colton "Gi ee 
erst AFFEC TING STOCK the agreement under which Grand| $49,000. 
eer om = the St. John ae > be : , e 
ee . . eveloped, power must be ready for| Fronte urchase , ; wee Ses ts wns 
Variation in Valuation | distribution by ts 1 198. | * Confemel Meeti De, iy 8 2 
: f d and Bond The St. John River Power Com- at Meeting og 
of Preferred a pany, which is to be incorporated From Our Own Correspond ing Prod., pref 
Set by Market under .the legislation, will probably} MONTREAL.—The outstanding fea. | Brant. Cord., pf. (par $25) j 
have an authorized capitalization of|ture of the annual meeting of the Na. | BU%t.F.N., com. (par $25) 12 
From Our Own Correspondent. aoe and. the _ Soares tional Breweries held this week was the ee Cement, com. $s 
‘ ntarnationa r Company, owledgement, after m ths |-Cons. Rubber 
MONTREAL.—More than a little anal Sehuraatheant Paper subdidiany of silence, that the company hte ae Can Ind. Ale. in par) “25 
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t ceritres on the market action c : wired a substantial ‘interest | ind. 
which will be formed to Frontenac Breweries. It has long bes Dom. Glass, oom 


British Empire Steel Corpora- ? 
ten. The common shares are selling prast meee ocean will probably understood that it was this acquisition Do. pref. 
around 1, the first preferred at 12, have a similar authorized capitaliza-| which led to the final settlement of 
and the second preferred as low as | tion, or it may be even greater. the “Beer War” last wines ‘his mane a8 

indi en 

indicates that its appearance this —— ao ate 


2%. The weakness 
Besco intends to take some drastic) Welland Canal’ Gates crease of some $1,200,000 in investment 
measures in the reconstructior pro- Contract for Lyalls account. 


gram which is being worked out at as 
resent. Our Own Correspondent. ar Refining Business 
PMA beiter picture of the corpora-| MONTREAL.—The Lyall Construc- Shows First Decli 
tion’s activities _ be ae tion Company, _ been awarded the _— 
the securities of some 0 ~| contract for the construction of the From 
tuent companies. Besco owns all the steel gates for the new Welland MONTREAL For the tnt time in 
common stock of the Nova Scotia | Canal; the contract is understood to} ™@ny months, the Canadian sugar 
Steel and Coal Company, whose |}, in the neighborhood of $4,500,000, | St#tistics, covering the four week period 
bonds are now changing hands at It is announced that a subsidiary ending March 27, show a decline as com- 
around 68%; this company has out- | company, known as Stee! Gates, Lim- = oes and Five evidence of a 
standing also $4,978,500 in debenture | it.q will handle this contract for the| sugar refineries. Shipmente Ge? the 
stock, and $1,000,000 in preferred Lyall Company. It will be necessary | four weeks period ameunted to 78,980.. 
The present market price of the to award contracts for 20,000 tons of | 994 pounds as compared with 91,095,398 
bonds indicate that the debenture | jot9) construction of which 16,000] Pounds in 1925; total shipments from 
holders may have oe noone cut! tons will be steel and 4,000 tons of 14 Tor tuning of the go vot som 
in the reorganization. r 14, 8, a decline of some 
cag sate thie a oe Stee! Cor- castings. It is understood that it will! 5,500,000 pounds. 


poration, Besco owns the control of ae 3s 
e Dominion Iron and Steel Com- 
ath and also the Dominion Coal Stock Market Record 
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may fare under the projected plan. - 
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The Dominion Iron Ag Steel —_ — - oss 160 169 160 
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Iron and Steel are offered at 14, thus | BC. Fishing 
es indicating that the shareholders be- | Do. —% (A) (no par) ; 
TORONTO lieve that in the reorganization, the Do. pref. (B) 9R 98 
preferred shareholders of the coal | Can. Canners, com. ....... . 4 . 
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of the first preferred shareholders of | ~ po. r z ee 6 
— par pee ~ es Se | Can oan. com. (no par) ; i 26 
8 company will fare ; ie Pa sae a i ( j 
about, as well as the first preferred | Ciy"Dairy, com (nar $30)- 33 Adi ERCHANTS know that the lines Reaching Every 
t any.| Do. pref. * : 
"Tm fubueetiad | Cuban Can. Sugar, com... . -.. 8 8 4 ee that turn over quickest, and that Tenth Home 
The whole action of the market | Dom. Stores, com. (no par) @0e. ... 58 56 68 ‘ ; a 
99 thus indicates that it is the intention | D> pret. 1.-.-----..<. B ) 608 Mi 1% 1% S 06 have least sales resistance, are In every buying centre; in 
Ss of the Besco management to segre- | Inter. Milling, pref. ...... 7 65 those that are nationally advertised. Such the largest as well as in the 
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| PORT ALFRED PULP | & mills in operation and maintaining the sown ALO 
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ast three years, while her production 

STOCK OFFERED as not kept pace. South America and 
South Africa are growing in commercial 

BY PORT ALFRED importance every year. Our export of 
newsprint to the former increased from 

: almost nothing im rea Bs over aye 

tons in 1925. In the las ree years the 
$1,000,000 of Preferred —| exports to South Africa have increased 











existing price level. The United States 
NEW ISSUE OF consumption of newsprint has increased 

about 5 per cent. per annum during the 
Disposition of Props 
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MONTREAL.—The fir 
statement of the Unitec 
covering the period from 
‘oration on June 20, 1924 
31, 1926, shows a net inc 
able to the preferred d 
$613,837; the preferred 4 


From Our Own Correspondent. .,| was lost. The negotiation of a trade 
MONTREAL.—Owing to-the rapid| treaty with Australia has made ‘it pos- 
and satisfactory progress which the| sible for Canada to compete again with 


Port Alfred Pulp and Paper Corpor-| England for that market, her paper, like 
; ; ; England’s, entering Australia duty free, 
ation has made in the construction as against a £3 per ton tariff imposed on 


of its newsprint extensions, the com- r 
pany has cided on the immediate paper from other countries, 
issue of a further $1,000,000 in 7 per 
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cent, cumulative shares. Grand Falls Will Operate 
The installation of two of the new Two New Newsprint Mills eee aie aa 
newsprint machines is now — eneyenee ; uo panied Se oda 
many comptes. The Sree eee MONTREAL — The aaptinens tend plus is subject te federal : 
The report points out t 


originally planned to oy eae between the International Paper Co., 


July, is now expected ita Meckew’” Gemma 

2? panies and the New 

this month, and ree — Brunswick government provides for the 

aqually satisfactory. Construction is] $y Pan pip on ane he, “Sane 
; Pp. a ran alls on e St. n 

also wader way for the installation River. Under the terms of the agree- 

of the third and fourth machines,| ment, the International Paper Co. will 


: Ronee undertake the development, reserving 
to be in operation by the end of the 20,000 h.p. to be supplied to the Fraser 


year. F . ‘ , Companies, which will enter newsprint 

The forthcoming issue will bring] manufacture with a mill of 200 tons 
the total amount of preferred shares] daily capacity. The International Paper 
outstanding to $4,000,000, which is} Co. will establish one newsprint mill of 


.| 200 tons daily capacity in New Bruns- 
the full amount called for by the con wick and possibly a second plant later 


struction programme. oy 
During en the _——— —_ = 

tirely from the manufacture of sul- r 3 Z 
phite pulp, and ‘it is, therefore, Laurentide Mentioned in 
interesting to note that earnings Report of Paper Merger 
from this one source are over one libido 

and a half times the annual dividend} Representatives of a large banking 
requirements on the $4,000,000 pre-| firm were in Canada recently, making a 


ferred stock. With the completion] S¥rvey of the pulp and paper field, with 
“1s a view to negotiating another big Can- 
of the new mill, it can be seen that idlun. Geoantiek meauens orth: 7 ~ 


earnings applicable to the preferred} tne market letter of Watt and Watt. It 
will show an interesting ratio to the] is believed that eventually the Lauren- 
dividend requirements, when viewed] tide Company will become a party to 
from the investment angle. It is|this amalgamation, which will create, 
estimated that these earnings will] in size and importance, an organiza- 


. f| tion equal to, if not greater than, that 
amount to at least six and a hal being worked out by the International 


times the dividend requirements, Paper Company. Two of the largest On- 
Earnings on the no par value|tario newsprint companies are men- 
common shares, upon the completion] tioned in connection with the deal. 


of the fourth mac i are ogg = scnaunedintiabtpeenipiasitcitadiaay 
Bectaice net ae’ fommry” wii] MT. ROYAL HOTEL 
of oxtput as exists anywhere on the! REQRGANIZATION 


ie Show Demand PLAN IS DROPP ED 


The Wabasso Cotton 


Company, Limited 


ers a broken period as t 

transactio necessary t 

the involved state of the 

the subsidiary companies, 
consummated until Febru: 
present year. — 

In the report, Julian C. 
president, reviews all th 
tions which have taken | 
the company’s -inception ; 
out that in June, 1924, th 
arranged for the control « 
jority of the common stc 
Quebec-New ‘England FE 
tric Corporation’ and the 
Light and Power Compar 
the same time submitted a 

‘ the shareholders of the 
Tramways and Power Com 
posing that shares of the 
turned into United Secu 
exchange on the terms sul 
that time. The exchange. . 
cepeee by the majority of : 
holders of the company an 

isition of the shares ré 
the issuance by the United 
of its preferred and comm 
to the amount shown on 
ent balance sheet. 

The report points out 
guarantee of dividends on 
ferred by the Shawinigan V 
Power | in and Montre 
Consolidated is limited to th 
of preference shares. now 
ing. : 

_ By the redemption of the | 

ing bonds of the Montreal T 

and Power Company, the U: 
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THREE RIVERS, P. Q. 
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Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 
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ORTY-FOUR years’ experience making high 
grade papers is back of every Rolland sheet. 

Where you see the “R” Shield Watermark you can 
i confidently count on the highest quality too. 
Rolland papers live up to their name. 


THE ROLLAND PAPER CO. LIMITED 
High Grade Paper Makers Since 1882 


‘ MONTREAL 
Mills at Mont Rolland and St. Jerome, P.Q. 
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LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR ‘ 


Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 














































° : : . President and Managing Director: Vice-President & Gen’l. Manager: curities, after disposing of 
for Newsprint Strong Earnings in First Quarter of FRANK 8. MEIGHEN, C.M.G. WM. W. HUTCHISON. ings of general mortgage | 
: Directors : the Montreal Tramways ( 


W. R ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 
ABNER KINGMAN, J. K. L. ROSS, N. J. BREEN. 

Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasarer, 

. A. C. McMILLAN. ; 


found that it required anot 
581,900 to satisfy the am 
volved in the redemption. Th 
Securities advanced that su: 


From Our Own Correspondent. 1926 Have Improved— 


MONTREAL.— Newsprint produc- * 
tion figures for the month of March Annual Meeting Held 


show that Canada produced 154,093 

tons as compared with 145,910 tons! MONTREAL ONG Ternaict fea. preetices Sasent Shake 
in the United States; this 2 tures of the annual meeting of the — will be funded. 

total Canadian a for the | Mount Royal Hotel Company were YRXRRE EC KERREEEAERERRERERE SEEK KEENER ERMERERARREREE EEREERERERERER EERE E OS EY The bs rt also points 01 
Sieihs sent, ee aes wed with 415,-] (re, announcement by the president | |B} ' the United Securities now 
429,444 tons, as compa wit ° I that the capital readjustment plan about 55 per cent. of the 
558 tons in the United States. Over} hag been abandoned, and the report 7, pe oe 
the first three months, Canadian] o¢ Vernon G. Cardy, the operating shares taal semana 


‘Canadian, Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 
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production was at the rate of 5,832] manager of the hotel. whi a ah t $1,300 
U tons daily, a. American produc-| that an iiueeeenient ‘had hes — Atlantic Sugar Refineries of the ‘fompan) 
tion averaged 5.690 tons daily. Tpus| j;,, every branch of the company’s LIMITED ~_ bon = sit : Sey gc: 
e most important announ 





the Canadian mills are finally well! activities, Mr. Cardy also 

established, and the leaders in the|that for the first hese aeiler af the 

newsprint industry on this conti-| present year, earnings have shown 

nent. an increase of $86,000 over the cor- 
The combined figures of the stocks| responding three months of 1925. 

of newsprint paper in Canadian and At the meeting. two new directors, 








contained in the report is tl 
of the United Securities’ holdi 
common shares in the Queh 
Engl, .Hydro-Electric Corp 
to the Montreal Light, Hea 
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Controlling and Operating 




















































; U. S. mills totalled 33,152 tons,| A. L. Caron, of Montreal, : General Offices Power Consolidated in Febru 

Belgo-Canadian Paper Company, Limited, equivalent to 2.9 days average pro-|Long. K.C., of Pobeia: ee ack 211 McGILL STREET this year. Thus, the Montreal 
Shawinigan Falls, P.Q. duction, which indicates that al-|to the board, bringing it up to its MONTREAL Heat and Power acquires the 

‘ business and undertakings 


thoveh the combined production of} full strength of fifteen. r 

the U. S. and Canadian mills in the] by-laws woke . pen ol Bh "the 
first three months of 1926 showed an| shareholders. one of which provided 
increase of 15 per cent. over 1925./ for a specific form of proxy, while 
yet the demand for the output has}the other provided that the annual 
increased correspondingly. meeting shall be held within four||k 
months of the close of the fiscal ||§ ee 
vear, instead of eight weeks, as fo eee EERE EER ER ERE RERER EERE REE EE ORR ERS OE REREE ERE SE CE REE EEE REREREEEOS ; 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


4 Quebec-New England and a 
Public Utility Earnir 


CAN. WESTERN NATURAL G 
. 5 1926 | 






Yearly Output—195,000 Tons Newsprint 






















































From Our Own Correspondent. 





Further Publicity for Hotel 





Royal Bank Reviews hertofore. It was explained that the a January .......... $163,953 $138,443 
N. ° t Ex ansion latter period did not vrovide suffi- ; oom February ......... 171,679 126,850 

ewsprin P cient time for the auditing of the a haare-corn: Se 
accounts. IVI A - i EF i E A FE — Jan. 1 to Feb. 28 $835,632 $265,293 


CANADA POWE! 
1925 










































jecepeiiiahd. Was: inenthdy trade | diene Cede en ae shes 9s $116,963 $05,883 
—— ontnly ress, described the extensive effo OSS Carn. ....4... 
bulletin of the Royal Bank of Canada| of the United Hotels Company of INDUSTRIAL Operating “exp. 9.905 43.214 
deals with Oe Cnet a paneee and the local management 6 months = 1926 
ae . industry in relation to world produc-|in the direction of a wider publicity ALCOHOL Ueesn Ge «ici. $705,620 $585,128 
pic iia waked ns ai cin en. tion. The a ene rg and “nd veh hotels on this comtisent. A Operating exp. hee NS eaten 
- -~ crease of some 15 per cent. in produc-| travel bureau has also recentlv been mae Re , : 
tion during 1926 in this country and/established by the United Hotels. HIGHEST QUALITY-BEST SERVICE a * Decrease. 
another similar gain in 1927. The! which will have offices in London and Ethyl Aleohol—Cologne Spirits, Denatured Alcohol (all formulae) a B.C. ELECTRIC RAILWAY 
bulletin says: Paris, and will thus extend the pub- Sa : : a re . 4 February 1925 1926 I 
Few Canadians realize that by the end | licitv to Europe, so that an increase We maintain a Technical Service Division a Groen one ..--$ 963,086 $ 991,479 § 
of 1926 Canada will be producing over/in foreign business may be antici- which stands ready at all times to co- ‘ee Mee ee eric 686,314 714,358 











operate to the best of its ability with the Net income ..$ 276,772 $ 277,121 ¢ 


one-third of the world’s newsprint and | nated. 




















1 ] . terial enter- ; g S 
Quebec Pulp and P aper Mills Oe eae mnnefecture. Can- ao eee” stressed the fact that trade. io, ‘e fora 
Limited adian newsprint production has been|*he United Hotels Company, the ° ‘j : 28, 1926 ..... $7,582,584 $8,066,611 § 
steadily increasing, and in 1926 our to-| parent organization, has no. interest Canadian Industrial Alcohol Co., Ltd. Ags ito Feb 
tal production about equalie at o I 1 el inimical to Pn ‘ 
the United States, returns for the first} that of the preferred shareholders, MONTREAL CORBYVILLE 28, 1926 ...... $2,205,188 $2,846,925 $ 
. TORONTO WINNIPEG | VANCOUVER . ence 


MONTEREY RAILWAY, LIGHT 


two months of the current year indicat-| nor wil] the parent company  con- 
Expenses, 


ing a distinct leadership on the part of| sent to any re-organization of the fi- 

































































Executive Offi Cable Add aes ities OP ciiindallinn 40 ee which is not ap- including 
ve Ultice: able ress: vanada’s p " xpans “| proved by a very large percentage of ovis. for 
CHICOUTIMI, P.Q. “SAGUENAY, eee ee nencaat gear, Thi.| the preferred shareholders. While eee pee cee i 
CHICOUTIMI” provides for an increase of 1,715 tons| the plan of reconstruction which was ‘ Rly. L. & P. ..... $216,953 $232,755 * 
' ¢ : ree: 1 : 
in daily capacity, bringing the 1926 pro-|Ttecently proposed has been aband- Water. & sewage .. 64,651 39,19 
duction up to 1,750,000 tons and making | Oned, no other plan is in contempla- oOo S anu acturm Setad... Soeacs $281,605 $271,950 $ 
possible a two-million-ton production in| tion. He added, however, that the : ss 





Agere. earn. from 
_ Jan. 1, 1925, to 
Sept. 30, 1925...$803,347 $775,812 ¢ 





1927. No new installations are contem-| directors pronosed to make a study 


plated for the industry in other produc- ; ; 
ing countries, with the exception of one of the results of operations during 




























Company, Limited 








































































































machine in England and one in Finland. the present year, and. if the results  eDetici 
Canada produced Game tons of Sanne a many ee — which - 
newsprint in 1925. Canadian pulp and| Will give the preferred shareholders WINN ELECTRIC 
pulpwood were used in 612,000 tons, or a definite fixed return upon their Jute and ; Tents oe February ae 1926 «In 
* 40 per cent. of the newsprint manufac- | investment, then such a plan will be “oa Gross earn. .......$459,553 $464,198. § 
€ Laurentide Company fits ratio iss. Scr e| presented "to "the preterred'share-|f Cotton Bags Flags | ae 
ad of the world’s estimated production com- oie oe te omeanecanites Hessians, Buckrams Tarpaulins a Net earn, ....... $159,707 $176,270 § 
ing directly or indirectly from Canadian ‘ § er a 
sources. Allowing for the proposed new|. W. A. Mackenzie, of W. A. Mae- i y ~ 
mills coming into operation, the world kenzie and Company, investment Paddings and ’ Clothing and 3 io 5. ee $964,667 $972,081 ¢ 
ae go of newsprint in 1926 is esti-| bankers. who recently opposed the Twine Cotton Fabrics “ ; February .-.-+.- a 
which Canada will produce $84 per cane. | Proiected | capital re-organization, Ore. it and of 3 
ahiie far 40 terial will, “nt» |endorsed the stand taken by Mr. oe : 
Manufacturers of i per cent of the tata, SN in) Dudley, and. promised his co-opera-| onTREAL, TORONTO, OTTAWA HEAD CFFICEs ee ee 
‘. : ; . , | tion in anv plan that mcv b 0- P ’ : 
Ground Wood - — Sulphite Pulp pulp and paper during 1926 chess" | posed. so long as the vested inter- WINNIPEG, WELLAND MONTREAL de 
Wood Boards d N i tinct change in direction which “sleed ests of the preferred shareholders = side Spaceman tales ot 
an ewsprint Paper promise of a broader market for Cana-| remain intact. ——LKL——KLLKRKL ee emia $1 e188 * 
the i Gotan nt hn ene Here follows the comparison of | Industrial Alcohol Stock was first listed toward the loa? as *Oper. expenses ........ ‘507,716 
have been operating at eapacity and earnings over the first quarter of is Proving More Popular ees eae ns seve. 208 a market ow Net ets $ 510,542 $| 
selling a substantial part of their prod- the vear, as presented by Mr. Cardy, for We reas. sma be more stable. It For. the twelve months ending Mai 
GRAND’MERE QUEBEC ucts overseas. The opening of contin-|4t the meeting: MONTREAL. — It seems that the] is understood that business for the ac 1926— 
ental markets, due to the economic re- 1928 1924 1925 | shares of the Canadian Industrial Alco-| pany has been better during the las 10a 
covery of E d : Rooms ...... $994,000 $1,220,000 $1,660,000 : : ; As far Gross earnings ....... $12,389,231 $3 
y of Europe, diverted this trade to | 0° 092 000 247000 104k e hol Co, are becoming more popular with| six months than it was last year. *Oper i ee ATT. 
thes» neighboring countries, with the|wine °°’ "'"’ oT 000 ~—Ss-807' 000 “ wees the public, for the number of share-| as profits are concerned, the month o he SRR ete ne te Stet % 
recnlt that the United States, South| wares °''" 672 000 290 ‘ holders has increased to nearly 2,000] March was one of the best in the com- i 
Af Y . 672. 629,000 627,000 c ’ rt Net earnings webeesee $6,615,490 $1, 
rica, South America, and Australia,| Fuel ..... |||. 67,000 51,000 45,000 | 88 compared with 291 when the stock! pany’s history. . *Including taxes. 
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GOES TO PEOPLE| WINNIPEG ELECTRIC 











or ite 5 ag 
nds due in 

amounting to $2,968,000. The pay- 
ments on this purchase are to extend 
over 30 years from August, 1924, 
and will consist of an annual amount 


mately 11,000,000 pesetas, which at th 
present rate of exchange of apptend- 
mately 14% cents works out on an an- 
nual earning basis of $10,400,000, 


lic Utilities 3 


POWER 
HAS PURCHASED 
NEW SUBSIDIARY 


sition of Property Seen 
United Securities 
First Report 


From Oar Own ng cer i e 
MONTREAL.—The first financia 
the United Securities 
ee od from its incorp- 
20, 1924, to March 
shows a net income applic- 
the preferred dividends of 
: the preferred dividend re- 
ed to $520,050, 


United Securities has agreed to set 
aside an annual sum of 
deposited with a trustee which will 
fund sufficient to 
ears the en- 





Situation Explained at Do- 


se WINNIPEG, — Emphasizi 
minion Power Annual phasizing the 


fact that the Winnipeg Electric com- 
pany is prepared to recognize and 
negotiate with a separate organiza- 
tion of its motormen and conducters, 
in addition to the Amalgamated As- 
sociation, with local 99 of which it 
already has signed an open shop 
agreement which provided one of the 
means whereby employees can deal 
collectively with the company in 
matters of wages and working condi- 
tions and puts the bus drivers and 
one~man car operators on a parity in 
regard to wages, or 6% cents an 
hour higher pay than that of the 
Street car employee, in- 
creases the minimum wage from $19 
to $20 and the working fund from 
$35 to $40. A. W. McLimont, presi- 
dent and general manager, Friday, 
sent to all motormen and conductors 
a letter, which, in part, is as fol- 


provide a sinkin 
retire at 105 within 30 





presently outstand 

The receipts of the United Securi- 
ties consist princi 
earned on sums advanced to 
companies and payments aécrued as 
a result of the sale of the shares re- 
ferred to in the foregoing. 

The United Securities total assets 
amount to $12,645,332 made up by 
the investment in 
panies, the contract agreement, loans 
to subsidiaries, cash and accounts re- 
ceivable and investments. 
ferred stock outstanding totals $65,- 
125,372, and the common $5,126,172. 

The profit and loss figures for the 
period dating from incorporation to 
March 31, 1926, and the first bal- 


ance sheet follow: 
xFrom M. L., H. & P. Co. 
Applicable to capital 


HAMILTON. — Ne 
tween the Hamilton 
and the city 
ited in a definite agr 
continuation of the servic 
cent fare basi 
the people wi 
the agreement. At th 
ing of the Dominion P. 
mission Com 











reet Railway 





until June, 1928, and 


e annual meet- 
wer and Trans- 
the president; W. E. 
lly on the situation 


covering the peri 
‘oration on June 












“Our efforts 
months have been devoted chief] 
street railway prob , 
e Street Railway Company for the 
years has not earned or paid 
ends, while during that period 
has been paid the city for 
mileage and percentage charges, 
if continued, would bankrupt the 
company and deprive the car riders of 
the required service, 

“There is no doubt that any other 
rm of local transportation than elec- 
tric cars, in a city such as Hamilton, 
with massed population, cannot render 


quirements amount 
which left a surplus of 1 
the period under review. This sur- 
plus is subject to federal income tax. 

The report points out that it cov- 
ers a broken period as the various 
transactions, necessary to clean up 
the involved state of the affairs of 
the subsidiary companies, were not 
consummated until] February of the 
present year. : 

In the report, Julian C. Smith, the 
president, reviews all the transac- 
tions which have taken place since 
the company's inception and points 
out that in June, 1924, the company 


a solution of 






















“In view of the fact, however, that a 
group of our employees do not at pres- 
ent belong to the Amalgamated Associa- 
tion, the company is prepared to recog- 
nize a separate organization of its 
matormen and conductors, provided that 
such organization is not affiliated with 
the O. B. U. or Central Labor Council. 
Such an organization could have all the 
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General expense rush hours, and as the 


city last Decem- 
ber, by an overwhe ¢ 


Iming majority, re- 













WILL FIGHT 0.B.U. 
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cepted) without charge. 


and Great Britain. 


The Royal Bank 





privileges of collective bargaining and 


pices et cutis berginite snd of Canada 


bodying all the benefits of the agree- 
ment already made. The company is 





urchase the railway, there 
y er alternative but that the 
city and the company should negotiate 
a fair agreement based on the com- 
pany’s continued operation of the rail- 
ind provide a satisfactory trans- 
portation system under conditions which 
will permit the company to earn a rea- 
sonable return on its capital investment. 


_ New Agreement 

“Negotiations along this line have 
been completed and the amended agree- 
ment, which will be submitted to the 
electors on May 10, provides for a five- 
cent fare and a ten-cent bus fare, or 
three bus tickets for 25 cents, until 
June 30, 1928; and thereafter for an 
adjustment of fares on application by 
either party to the Ontario railway and 
municipal board. Not more than one 
application shall be made in any year, 
and it is set out that the board shall in 
ust and reasonable. 
h orego its charges for 
mileage and percentage so long as the 
above fares are maintained, and should 
the railway board, on application, in- 
crease the fares, the city is to then be 
paid four per cent. of the gross receipts 
of the company. 

“The company is granted under this 

reement an ‘exclusive franchise’ for 
all passenger transportation on the city 
streets, except by cabs and taxicabs at 
the understanding 
that jitneys will be permitted to run 
until June 30, 1928, the city agreeing 
to not issue any new license or transfer 
any now in force. 


Other Concessions 

“Some further minor concessions are 
granted the company, such as, a reduc- 
tion in charges for snow removal and 
the right to carry advertising signs on 
the outside of the cars. 

“Under this agreement, if approved, 
the company undertakes to purchase 
and put into operation the first year, 
24 new cars and eight buses, and dur- 
ing the second year, install twelve new 
cars and four more new cars or buses as 
required and to construct car barn and 
repair shops to cost $250,000. 
the third year, the compan 
twelve new ears and four 


CORE HO 


arranged for the control of the ma- 
jority of the common stock of the 
ebec-New ‘England Hydro-Elec- 
tric Corporation and the 
Light and Power Company and at 
the same time submitte 
the shareholders of the 
Tramways and Power Company, pro- 
posing that shares of the latter be 
turned into United Securities 
exchange on the terms submitted at 
that time. The exchange was 
cepted by the majority of the share- 
holders of the company and the ac- 
uisition of the shares resulted | 
the issuance by the United Securities 
of its preferred and common shares 
to the amount shown on the pres- 
ent balance sheet. 
The report points 
guarantee of dividends on the pre- 
ferred by the Shawinigan Water and 
Power Compan~ and Montreal Power 
Consolidated is limited to the amount 
of preference shares now outstand- 


By the redemption of the outstand- 
ing bonds of the Montreal Tramways 
and Power Company, the United Se- 
curities, after disposing of its hold- 
ings of general mortgage bonds of 
the Montreal 
found that it required another $2,- 
581,900 to satisfy the amount in- 
volved in the redemption. The United 
Securities advanced that sum to its 
subsidiary; in due course this sum 
will be funded. 

The report also points 
the United Securities 
about 55 per cent. of the common 
the re-organized Canadian 


Power Company 
800,000 of the princina 
‘s & per cent. mort- 
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prepared at any time to negotiate such 

an agreement with a committee appoint- 

ed by these motormen and conductors. 
“The principal reason why the com- 

pany takes = stand that it will only 

negotiate with committees representing 

groups or organizations of its copay: COMPANY 

ees not affiliated with the O. B. U., or 

Central Labor Council, is because of the 










xInstalments received from Montreal Light, 
Heat & Power Cons. re sale of stock of Que- 
bee New England Hydro Electric Corp. 
tSubject to Federal income tax. 
ASSETS 
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ees were urged not to properly rae 
Sedu Gas ga tan bean cede their duties.” 


SRR Ree eee ee 


their decision be 
The city agrees to 


out that the 
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xSinking fund investment 
+Subject to Federal income 


HIGHER PHONE RATES 
NEEDED FOR SERVICE 


Proposed Increase Would be 
Borne Very Largely by the 
Business Community 


That the Bell. Telephone Company 
requires additional revenue 
requirements of present 
pective patrons are to be met, is 
the basis of the case being made be- 
fore the Board of Railway Commis- 
sioners at Ottawa for higher rates. 
President C. F. Sise told the board 
in his evidence that the 
posed schedule 










CO. LTD. 
UR 


Portage la 





Gen’l. Manager: 





Asst. Treasarer, 





would be borne 
largely by the business telephones. 
Residential telephones would only be 
slightly affected. The company, ac- 
cording to the president, ha 
fered a deficit of $328,828 on opera- 


tions for the first 


The most important announcement 
contained in the report is the sale 
of the United Securities’ holdings of 
common shares in the Quebec-New 
England Hydro-Electric Corporation 
to the Montreal 
Power Consolidated in February of 
this year. Thus, the Montreal Light, 
Heat and Power acquires the entire 
business and undertakings 
Quebec-New England and assumes 


Public Utility Earnings 
SOOO 
CAN. WESTERN NATURAL GAS 


$163,953 $138,443 $25,510 


The improvements will 
cost approximately $1,100,000. 
Option of Purchase 

“The city has, under by-law 624, the 
option of purchasing the railway by 
arbitration on December 22, 1928, and at 
iration of each five-year period 
ter. The agreement is not all we 
desire or asked for, but under all the 
circumstances, the company considered 
edient to accept the terms offered 
e city and have the proposition 
submitted to the electors. 
price for transportation running bdver a 
term of years is almost a thing of the 
past. It is now generally recognized by 
municipal authorities and managers of 
transportation 
want is service and that they are will- 
ing to pay for it. 

“This agreement, if approved by the 
electors, will make possible a wonderful 
improvement from the standpoint of the 
riding public in the local transportation 
system, and will I hope, aid very ma- 
terially in the fulfilment of our efforts 
for an efficient and properly co-ordin- 
ated trolley and bus service and a 


three months of 


Mr. Sise outlined the plans of the 
company in respect to the installa- 
tion of automatic telephones. 
half of the telephones 
would be on automatic exchanges by 
1929, and one-half of Montreal would 
have automatic phones by 1931, if 





through, The president defended the 
company’s contract with the Ameri- 
can Telephone and ‘elegraph Com- 
pany, on the grounds that the bene- 
fits of the engineering advice and 
research experience of the American 
firm were at the disposal 











Aggre. . from 
dan. r ‘to Feb. 28 $335,682 $265,293 $70,339 


In support of the company’s ac- 
tion in applying for new rates now, 
Mr. Sise explained 
when a rate for depreciation of only 
4.75 ner cent. was charged, there was 
a deficit of $8,712. Had the proper 
rate of 5.4 per cent. been charged 
for depreciation, the deficit would 
have been $700.793. The new rates 
were estimated to produce $2,685,021 
additional revenue. 

In 1924 and 1925, the expenditure 
was between $17,000,000 and $1 
000,000. There was 
growth of 225,000 telephones in the 
which would 


am 

SOUTHERN CANADA 
7 1926 se 
$116,968 $95,883 $21,085 


$705,620 $585,128 $120,492 city, company and street car riders.” 
The agreement as it stands has the 
unanimous support of the city council 
and it is expected that it will be fa- 
vorably regarded by the ratepayers 
as a way out of the dilemma created 
following the vote earlier in the year 
when purchase of the system was de- 
feated as was a second by-law pro- 
viding for a renewal of the franchise. 


Dividend in 1927 Talked 
For Barcelona Traction 


Operating exp. .... 
ot 7 476,839 318,799 


(all formulae) 
...-$ 963,086 $ 991,479 $ 28,393 


..$ 276,772 & 277,121 $ 
Agere. gross from 


‘eb. 
$7,532,584 $8,066,611 $534,028 
Aggre. net from 


b 
$2,205,188 $2,346,925 $141,737 


probably involve 
bulk of this would come from issues 
of stocks or bonds, but part must 
come from reinvested surplus or re- 
The Bell Telephone had to 
find canital in bad as well as in good 
vears if it was to take care of de- 
mand, as it arose, for additional ser- 
proposed schedule was 
prepared to nroduce a return of ap- 
proximately 7 per cent. on the actual 
cost of the property. 


NEW PROPERTY 
MONTREAL. — The Canada Cement 
Co. has acquired the mining rights to a 
situated near Cran- 
While it is improbable 





| Co., Ltd. 





MONTEREY RAILWAY, LIGHT Some recent buying of Barcelona is 
attributed to English interests. 
stock has held its price very well dur- 
ing the recent unsettled period. It is 
evidently being bought in anticipation 
of a dividend, which informed interests 
say will come in 1927. The comeback of 
been remarkable, 
has exceeded the most optimistic antici- 
pations of its sponsors, who even two 
or three years ago failed to see any 
prospects for the holders of the com- 
mon stock within a reasonable measure 
of time. The financial rehabilitation of 
the company has materially lightened 
the burden of fixed charges and out- 
ward evidence of its improved position 
is found in the restoration of the pre- 
f| ferred stock to a full seven per cent. 
Net earnings for the 
first two months of 1926 are approxi- 


Gross obsolescence Surplus 
$232,755 *$15,801 











Barcelona has 











Agere. earn. from 


gypsum deposit 


that it will erect a plant for treating 
the mineral this year, it is thought 
probable that mining operations will be 
commenced there shortly, present plans 
embracing the shipping of two cars 0 
raw material each week to the com- 
pany’s cement works at Exshaw, Alta. 


P. Lyall & Sons 
Construction 


Company, Limited 


Toronto - Montreal - Ottawa 


WINNIPEG ELECT 
1925 





$159,707 dividend basis. 
Net earn, ..«.+-+- y 

















Agere. gross from 
Jan. 1 to end of 








Agzre. net from 
Jan. 1 to end of 


SOUTHEASTERN POWER 





——————————— 
yward the close of 
echnical position 


*Oper. expenses 





For the twelve months ending 
usiness for the - 26— 
ter during the 18s 


ed, the month of 
oy best in the com- 


*Oper. earnings 


*Including taxes. 


Steel Plate Sngraving and 
Printing, Lithographing, ete. 
‘ Prudacers of 


disturbing influence which members of ee ee Che 
OB U one Council of the Documents of a Monetary Nature 

. B. U. were able to exercise over a 
considerable body of employees last fall Branch Head Office 12058 a 
when damaging propaganda was broad- 11 Place d'Armes OTTAWA a RONTO . 
cast against the company, and employ- MONTREAL Canada . TO 








How much of your Overhead 
is UNDERFOOT ? 
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One of the offices 
in the Metropolitan 
Building, Toronto, 
showing Dominion 
Battleship Linoleum 
Floor. 

Architects, Wm. F. 

Sparling Co., 
Toronto. 


Contractors, Geo. H. 
Fuller, Limited, Sin Ngee MME eer ae ee 
Montreal. ‘ 


Dominion Battleship 


Linoleum Floors are 
Permanent, Sanitary, Quick to Lay 


Public floors are easily chosen in Canada. Dominion 
Battleship Linoleum, made in Canada to suit Canadian 
climatic conditions, is available for every type of interior 
and the fact that it is installed and is giving satisfaction 
in leading banks, office buildings, departmental stores, 
schools, hospitals and public institutions in every Prov- 
ince, is ample proof of its popularity. 


Dominion Battleship Linoleum is permanent. Its tough, 
resilient surface is impervious to the daily grind of heavy 
traffic. Its springiness takes all the jar and noise out of 
walking. It is smooth, non-slippery, non-absorbent, sani- 
tary, easy to clean. 


Properly laid, Dominion Battleship Linoleum becomes part of the 
building itself. You cannot wear it out. With it, the first cost 
is practically the last; an occasional waxing is all the upkeep 
needed. 

Dominion Battleship Linolevv:, AAA quality, is made in eight 
standard shades — brewn, green, terra cotta, grey, buff, blue, 


black and white {used extensively for tiled floors). AA and A 
qualities are made in four standard shades only. Special colors 


for large contracts. 


Dominion Battleship Linoleum is installed by all large 
house-furnishing and departmental stores. Write us for 
free samples and literature. 


Dominion Oilcloth & Linoleum Co. Limited 
; Montreal 


Makers of Sanitary Floor Coverings for over 50 years 



























HEN remitting any amount: 
up to $100, you will combine 
safety, economy and convenience 
by using Royal Bank Money 
Orders. They will be cashed by 
any Bank in Canada (Yukon ex- 





























You will find our Money Orders 
payable in US. Dollars and Sterli 


most convenient for making 
remittances to the United States 



















cece NL RE TONSA AS AS 
BRITISH AMERICAN BANK NOTE 

















































































































Be ent. on the amount of ‘normal and 




















Many Investors F 


Their Tax Burden Heavier 


(Continued 
tax under the old scheme would have 
been $409.50. Still he gains. If 
$4,000 of his income has been ¢ 
rived from dividends from Canadian 
companies his tax under the old 
plan would have been $262.50, and 

~ still he is making a saving, but a 
much smaller one. But if $6,000 of 
his income is from dividends, then 
his tax has gone up from $178.50 to 
the present tax of $255. The larger 
the amount received from Canadian 
dividends, the greater the increase in 
the tax. 

Similar calculations show that men 
who invested their money in Can- 
adian companies, either in their own 
businesses or others, and depend to 


any large extent upon such dividends 
for their income are ing to --be 
taxed much more eavily than 


formerly. This will apply to prac- 
tically all such men—and women— 
except the very wealthy ones. ~ 

Tax Seven Times As Much 
A man with $6,000 of income en- 

tirely from dividends will pay $70 in 
taxes under the new plan, assuming 
him to-have a wife but no children, 
@s against only $10.50 formerly. His 
tax is nearly seven times as much 
as it was. 
Roughly speaking, it may be 
stated that any investor with an in- 
come largely derived from Canadian 
dividends has his tax increased un- 
less his total income is over $50,000. 
Over that there are very real sav- 
ings. And for the man whose income 
is about derived from _ invest- 
ments and half from salary, the tax 
_ is increased up for all incomes up 
to about $20,000. These figures are 
roughly estimated, of course, as 
many circumstances enter into indi- 
vidual cases. 

Under the new schedules, the com- 
putation of the tax is made much 
more simple since the distinction be- 

’ tween dividends and salaries is re- 
- moved and the super-tax of 5 per 


surtaxes le is dro . The 
amount o bor saved private indi- 
viduals and government examiners 
in figuring taxes is prodigious. 
Getting the Tax-Evader 

Various regulations have been 
formulated to bring in line certain 
classes of income that in the past 

-have evaded payment of tax. The 
new regulations are v sketchy, 
but in the final draft will be thor- 
oughly comprehensive. This final 
draft legislation should clean up 
er doubts that exist as a result 
of the present haziness on many 
points. The final regulations 
not available as this is written. 

It is now declared that premium 
received on redemption of stock shall 
be considered income. This is aimed 
- at companies that wind up their af- 
fairs and distribute over par for 
their shares. The Financial Post 
‘understands that it is not specific- 
ally intended to cover the case of a 
corporation that redeems an issue, 
say, of preferred stock at 110 when 
the redemption price is set forth in 
the terms of the issue. However, 
more detailed regulations are needed 
to interpret the new clause. 

Another new clause provides that 
an advance by a corporation to a 
shareholder shall be considered in- 
come if the corporation has any sur- 

lus on hand. This covers evasion 

calling a dividend by some other 
name. 

A further clause defines as income 
any return of capital by a company 
which has distributed income. How 
this will strike home can best be 
illustrated by reference to a specific 
case. During the past year a large 
company with a capital of a million 
dollars wrote its capital down to a 
small fraction of this and distvib- 
uted the difference to shareholders 
in proportion to holdings. Under the 
former act, this would not have been 
considered income, but the new regu- 
lation is intended to leave no doubt 
on the point and to call it income. 
Incidentally, it seems likely that such 
distributions made in 1925 will be 
taxed. 

It is stated, too, that in the fut- 
ure if a corporation capitalizes its 
undistributed income or surplus in 
the process of reorganization or re- 
adjustment of its capital, that the 
shareholders shall be deemed to have 
received a dividend. 

Carrying of Unproductive Assets 
. vision is made that a corpora- 
tion shall not be allowed to carry un- 
productive assets, that have no re- 
lation to its business, deducting the 
carrying charges on such assets from 
mcome. For instance, a man owning 
or controlling an incorporated com- 
pany would not be allowed to put his 
Own vacant rea] estate in the name 
of the corporation in order to charge 
the taxes, etc., against the company. 
Nor would a lawyer or merchant be 
allowed to deduct from his fees or 
profits such charges that do not bear 
a specific relation to his business. 

_ Of most significance, though, in 
tightening up income tax administra- 
tion, is the regulation aimed at the 
one man corporation. As has been 
generally known, a great many of 
Canada’s wealthy men have incor- 
porated themselves into companies. 
They have turned their securities 
over to these companies, and have 
thus had to pay only the corporation 


are 


tax rate of 10% per cent., instead of | $ 


the higher sur-tax rates on the in- 
come from these securities. They 
have been able by this process to de- 
duct losses on securities sold. The 
New law provides that the income of 
such a corporation shall be consid- 
ered as taxable income, and more- 
over it is stated by Hon. G. H. Boivin 
that the income tax branch intends 
to go back five years in taxing the 
incomes of such corporations. 
Not to Affect Holding Companies 
According to information from the 
tax ent there is no intention 
of g this provision in a way 
that will mean triple taxation of the 



















































































from page 1) 
income of 


definite. 


in various 


come, derived 


Such, 


for 


holding companies formed 
for purposes other than tax evasion. 
Fina! regulations will, The Financial 
Post is informed, make this point 


For instance, there are companies 
organized to consolidate holdings of 
securities. f 
is the Power Corporation of Canada, 
which controls large blocks of stock 
er companies, but does 
not in itself operate a single plant. 
Its income is entirely investment in- 
from dividends. 
companies, from which it derives its 
income, pay the ordinary corporation 
tax. If the Power Corporation were 
to be charged up with the tax on the 
dividends it received f 
were again to be taxed upon their 
dividends from the Power Corpora- 
tion this would mean that the same 
income would be taxed three times. 
The income tax branch, it is stated, 
will rule that such income of holding 


instance, 


The 


and investors 


companies will not be taxed. 

The ruling will affect Ogilvie 
Flour Mills, which derived a large 
art of its income from investments 
in stocks, as well as C.P.R., and other 


large corporations which, 
in for a 


glance, appeared to be 


greatly increased taxation, 


at first 


Other Tax Dodging Plans 


It is anticipated, 


though, 


that 


wealthy tax evaders will find the 
new regulations merely an irritant 
and not a deterrent to tax evasion. 


Various plans have 


already been 


worked out that will enable them to 


continue to evade the taxes 


they 


would otherwise be called upon to 
pay upon their incomes, 

One plan is to form an American 
corporation, incorporated under the 
laws of one of the American states 
that sell charters for a song, such 
as Delaware, and to transfer the en- 
tire assets of the Canadian corpora- 
tion to the American corporation. A 


second 


suggested 


plan is to trans- 


fer the Canadian assets to an Ameri- 
can trust company for administra- 
tion. In these ways, the corporation 
would come under American income 
tax, but for very wealthy men the 


American 


taxes 


would 


much 


lower. It is felt, though, that many 
men who considered personal incor- 
poration honest as a means of tax 
evasion would hesitate to incorporate 
under American laws as being too 
apparent tax dodging. 

Another new clause in the income 
tax regulations is aimed at the type 


of hig 


financial jugglin 
indulged in, of using a 
corporation to buy securities 
paying for them out of the dividen 
on the securities, 


without 


du 


formerly 
mmy in- 
and 


. 


payin 
taxes on the dividends when sincabeed, 
rities? 

One effect of the new tax evasion 
regulations and of the taxation of 
dividends is already foreseen;- it is 
the shifting of some Canadian capital 
to the United States. This implies an 
acceptance of dishonest and illegal 


Sell 


tax evasion 


nadian 


met 


hods, but 


stock 


brokers and bankers do not hesitate 
to forecast the movement. What is 
suggested is that Canadians will scll 


their Ca 
American 


ment can easily trace the 


nadian 
stocks. 


stocks 


and buy 


The tax depart- 


income 


from Canadian stocks, but would 


have greater difficulty 


in 


checking 


up on income from American securi- 


ties, 
Former! 


the exemption of Can- 
adian dividends from the normal tax 
provided a real incentive to many in- 
vestors to put their funds in Can- 
adian stocks rather than in Ameri- 
can stocks. This applied to the great 
majority of investors. Now they are 
in the position of having had that 
inducement taken away from them 
while the out and out tax evaders 
have a still further reason for buy- 
ing American stocks. 


Canadian Income 
Taxes Are Still 
Above U.S. Mark 


Canadian income taxes remain above 
the United States level under the 
rates introduced in the new Robb 


ae 

e United States income tax is 
based upon the allowance of an ex- 
emption of $3,500 for married per- 
sons and an additional $400 for each 
child. These figures compare with 


$3,000 and $500 in Canada. 





In the United States, the first 
$4,000 of income in excess of these 
exemptions is taxed at 1% per cent. 
The next $4,000 is taxed at 3 per cent. 
and the entire balance at 5 per cent. 
In addition there are taxes on in- 
comes in excess of 


income. 


$10,000 of taxable 


“Earned incomes” up to $20,000 get 
a 25 per cent. exemption in the United 


States. 


In the following table, the taxes are 
compared on the basis of the Can- 
adian rates that have been in force; 
the rates that are coming irito force, 
and the rates that recently came into 


force in the United States. 


‘Married Man Without Dependents 


< 


33333 


333 


ro 
oo 
3 
S 


Former 
Tax 


243,799.50 
318,849.50 
696,349.50 


New 
Tax 


108,810 
155,250 
208,690 
453,660 


USA. 
Tax 


5.63 
16.88 
28.13 
39.38 


116,058.75 
241,058.75 





cane , 
4 
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Those eligible to pa 
tax in Canada include Ca 
zens, and an 


as pensions, 


wages, such a 
i commissions, 


remiums, 


annual profits. 
Exemptions and Deductions 


Certain federal bonds are exempt 
from the income tax. There is also 
exemption in the case of military 

nsions paid either to a member of 
or 
their dependents, as a result of in- 
juries received in the World War, 
legacies, proceeds of life in- 
policies, gifts, etc., but the 
earned by the investment of 
these is not exempt. Annuities under 
contracts are exempt from 
as is also money acquired 
through speculgtion, when specula- 
tion is not the major occupation of 


is Majesty’s forces or allies, 


and on 
surance 
interest 


annuity 
the tax 


the taxpayer. 


In arriving at the net income, one 
nses 
necessary to the carrying on of one’s 
business or profession; taxes, repairs 
and fire insurance on land or build- 
ings which are retained for pecuni- 
ary purposes, but not for domicile; 
interest on loans other than for per- 
sonal use or a mortgage on the tax- 
payer’s own residence; retirement or 
superannuation funds; carrying costs 


should deduct traveling’ ex 


on investments such as securities not 
in excess of the income 
therefrom. Depreciation allowance is 
made im the case of motor cars used 
in the taxpayer’s business at the 
rate of 25 per cent. for the first 
year, 15 for the second and 10 for the 
third and subsequent years. In the 
case of buildings the depreciation 
allowance is within the discretion of 
the minister. ‘Income taxes paid in 
another country may be deducted 
under certain conditions. It must 
not exceed the tax that would have 
been paid in Canada, 

Certain Exemptions Apply 
Unmarried persons are exem 
from taxation on the first $1,500 of 
their incomes. The exemption is 
$3,000 for married ns, and for 
individuals supporting a dependent 
arent or grandparent, or a 
aughter. or sister, or a son or bro- 
ther under 21 and incapable of self 
support. Where a husband and wife 
have each a separate income in ex- 
cess of $1,500, each shall receive an 
exemption of $1,500 in lieu of $3,000 

for one of them. 

For each dependent child under 19, 
married persons receive an additional 
exemption of $500, and parents re- 
ceiving separate incomes and divid- 
ing their exemption $1,500 apiece 
may determine how they will allot 
the exemption for children. 

_ There is no longer any division 
into norma] tax, sur-tax and super- 
tax, but a straight sliding scale is 
in force. On the first $2,000 of tax- 
able income the rate is 2 per cent; 
on the next $1,000 of taxable income 
the rate is 3 per cent., and so on 
according to the following table: 
On the first $2,000 of income or 

any portion thereof 
On the amount in excess of $2,000, 


eee eee ew eee 


but not in excess of $3,000.. 38% 
Do. $ 3,000 do. $ 4,000...... 4% 
Do. 4,000 do. 5,000...... 5% 
Do. 5,000 do. 6,000...... 6% 
Do. 6,000 do. CROs dcx. 1% 
Do. 7,000 do. OD s ke vie 8% 
Do. 8,000 do 9,000...... 9% 
Do. 9,000 do. 10,000...... 10% 
Do. 10,000 do. 11,000...... 11% 
Do. 11,000 do 12,000...... 12% 
Do. 12,000 do 13,000...... 138% 
Do. 13,000 do 14,000...... 14% 
Do. 14,000 do 15,000...... 15% 
Do. 15,000 do 16000...... 16% 
Do. 16,000 do 17,000...... 1% 
Do. 17,000 do 18,000...... 18% 
Do. 18,000 do 19,000...... 19% 
Do. 19,000 do 20,000...... % 
~ Do. 20,000 do 25,000...... 21% 
Do. 25,000 do 30,000...... 22% 
Do. 30,000 do 35,000...... 28% 
Do. 35,000 do 40,000...... 24% 
Do. 40,000 do. 45,000...... 5% 
Do. 45,000 do. 650,000...... 26% 
Do. 60,000 do 55,000...... 27% 
Do. 55,000 do 60,000....... 28% 
Do. 60,000 do 65,000...... 29% 
Do.. 65,000 do 70,000...... 80% 
Do. 70,000 do 75,000...... 31% 
Do. 175,000 do. 80,000...... 82% 
Do. 80,000 do 4000...... 38% 
Do. 85,000 do 000...... 384% 
Do. 90,000 do 95,000...... 85% 
Do. 95,000 do. 100,000...... 6% 
Do. 100,000 do. 110,000...... 87% 
Do. 110,000 do. 120,000...... % 
Do. 120,000 do. 130,000...... 39% 
Do. 130,000 do. 140,000...... 0% 
Do. 140,000 do. 150,000...... 41% 
Do. 150,000 do. 175,000...... 42% 
Do. 175,000 do. 200,000...... 438% 
Do. 200,000 do. 250,000...... 44% 
Do. 250,000 do. 3000,00...... 
Do. 300,000 do. 350,000...... 46% 
Do. 350,000 do. 400,000...... 47% 
Do. 400,000 do. 450,000...... 48% 
Do, 450,000 do. 500,000...... 50%, 


Do. 500,000 50% 

It should be carefully noted that 
a different rate per cent. applies 
against each successive block of in- 
come. The tax on $10,000 of taxable 
income is not 11 per cent., or $1,100, 
but only $560, arrived at by taking 
2 per cent. of the first $2,000, 3 per 
cent, of the next $1,000, etc. 
_ In the case of a partnership, there 
is no tax upon the income of a part- 
nership as such, but each of the part- 
ners must pay upon his share of the 
income of the business. In the case 
of an estate, the income in taxable 
whether the estate has been distrib- 
uted or not, and the form must be 
properly completed accordingly. 
After an estate has been distributed 
each benficiary should include in his 
return all income received from his 
shere of the estate. 

The 31st of March is the date for 
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Income Tax Guide 


Brief Rules for Determining Your Income Tax Under 
the New Rates 





an income 
nadian citi- 
non-citizens who re- 
side in Canada for a period of 183 
days, who may be employed or in 
business in Canada or who derive 
revenue from Canadian investments. 
Aside from certain. deductions and 
exemptions, the taxable income in- 
cludes every manner of revenue in 
addition to ordinary salary and 
bonuses, 
dividends, 
interest, rent, professional fees, and 
any income that may be considered 


derived 
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filing forms T3, T4, and T5. The 
first is that of executors and trustees 
having to do with the revenues of 
estates and trusts, The second is 
that of employers and of incorpor- 
ated companies with respect to their 
employees. The third has to do with 
the dividends of incorporated com- 
panies paid to shareholders. The 
30th of April is the last date for the 
filing of forms Tl, Tla and_ T2, 
which are the statements of individ- 
uals, of farmers and ranchers, and 
of the income returns of incorpor- 
ated companies. At least one-quarter 
of the estimated tax must be for- 
warded to the Inspector of Taxation. 
Corporations 

A corporation tax of 9 per cent. is 
apetienie in the case of all com- 
panies whose income exceeds $2,000. 
When the income in in excess of 
$5,000, the rate of the tax is increas- 
ed by 5 per cent. There are several 
deductions and exemptions for which 
the actual text of the act should be 
consulted. 



























































Farmers 

The farmer and the rancher are 
required to fill in form Tla, which 
requires the inclusion of much detail. 
Deductions include board and wages 
of hired help, cost of seed and fer- 
tilizer, cost of small implements and 
repairs to same, interest on a mort- 

ge or unpaid purchase price of the 
arm, etc. Depreciation is allowed 
on buildings and certain equipment. 


How to Figure 
Tax on Income 
of $1,000,000 


Have you an, income of $1,000,000? 
Here is how you would figure out your 
tax, which would amount te $453,660. 
The case cited is of a married man 
without dependent children. 








pT BPE. CPL E EL $1,000,000 
Bwemptele iciwie se cceckes 3,000 
Taxable income ....... 
Tax at 2% on $ 3,000 . 
Tax at 8% on 1,000 . 
Tax at 4% on 1,000 . 
Tax at 5% on 1,000 . 
Tax at 6% on 1,000 . 
Tax at 7% on 1,000 .. 
Tax at 8% on 1,000 .. 
Tax at 9% on 1,000 .. 
Tax at 10% on 1,000 . 
Tax at 11% on 1,000 .. 
Tax at 12% on 1,000 .. 
Tax at 13% on 1,000 . 
Tax at 14% on 1,000 . 
Tax at 15% on 1,000 . 
Tax at 16% on 1,000 .. 
Tax at 17% on 1,000 .. 
Tax at 18% on 1,000 . 
Tax at 19% on 1,000 .. 
Tax at 20% on 1,000 .. 
Tax at 21% on 5,000 .. 
Tax at 22% on 5,000 .. 
Tax at 23% on 5,000 .. 
Tax at 24% on 5,000 .. 
Tax at 25% on 5,000 .. 
Tax at 26% on 5,000 .. 
Tax at 27% on 5,000 .. 
Tax at 28% on 5,000 . 
Tax at 29% on 5,000 . 
Tax at 30% on 5,000 .. 
Tax at 31% on 5,000 .. 
Tax at 32% on 5,000 .. 
Tax at 33% on 5,000 .. 
Tax at 34% on 5,000 . 
Tax at 35% on 5,000 . 
Tax at 36% on 5,000 .. 
Tax at 37% on 10,000 . 
Tax at 38% on 10,000 .. 
Tax at 39% on 10,000 .. 
Tax at 40% on 10,000 .. 
Tax at 41% on 10000 . 
Tax at 42% on ,000 
Tax at 48% on 25,000 
Tax at 44% on 50,000 .. 
Tax at 45% on 50,000 .. 
Tax at 46% on + 50,000 .. 
Tax at 47% on 50,000 .. 
Tax at 48% on 50,000 .. 
Tax at 49% on 50,000 : 
Tax at 50% on 497,000 248,500 
Total income $1,000,000 
Totax tax $453,660 
Colombian Pipe Line to 
Operate on Ist of May 
Potential daily production of the 


Tropical Oil Company, a subsidiary of 
International Petroleum, operating in 
Colombia, has exceeded the 50,000-bar- 
rel-mark. A. M. McQueen, vice-president 
of Imperial Oil, and International 
Petroleum, has. returned to Toronto, 
after a visit’ to the South American 
fields. He states that, the Andian Na- 
tional Corporation pipeline would be 
ready for partial operation on May 1. 
With four stations operating, the pipe- 
line will have a daily capacity of 18,000 
barrels at the outset. With eight sta- 
tions operating, the pipeline can handle 
30,000 barrels a day by the middle of 
June. The Colombian oil situation is 
developing very satisfactorily. New 
wells are being brought in regularly, 
and the weekly increases in potential 
production since the beginning of. this 
year have averaged somewhat greater 
than in the preceding months. The es- 
timate of a potential production of 50,- 
000 barrels daily is quite a conserva- 


© | tive one. 





FANNY FARMER SALES UP 
Sales of Fanny Farmer Shops, Inc., for 
the first quarter of current year 
amounted to $692,016, as compared with 
$506,672 a year ago, or a gain of 36% 
per cent. Sales for month of March 
were $232,211, as against $163,040 in 

1925, or an increase of 42 per cent. 


SAYLOR A BANK DIRECTOR 

Announcement was made to-day of 
the appointment of P. D. Saylor, to the 
Advisory Board of the Madison Avenue 
office of the Bank of Manhattan Co.. 
the oldest chartered bank in the United 
States. Mr. Saylor is the president of 
Canada Dry Ginger Ale, Incorporated, 


WINGHAM RUBBER COMPANY 

WINGHAM.—The Wingham Rubber 
Company, Wingham’s newest industry, 
was started on its career at a meeting 
of the shareholders at the company’s 
offices recently. This company is the 
successor to the Aero Cushion Inner 
Tube and Rubber Company, of which 
company it has acquired the plant, ma- 
chinery, patents, trademarks, formulae, 
and stock on hand. 








———These Are the Regulatio 
to Prevent Evasion of T: 


reason of and in connection with ¢ 





“The income of a personal corporation 
(being a corporation controlled by one 
person or his family, the income of 
which is derived from investments or 
dealing in investments) shall each year 
be deemed to be distributed as a divi- 
‘dend to the shareholders and taxable ac- 
cordingly, 

“The carrying charges or expenses of 
unproductive property or assets not ac- 
quired for the purposes of a trade, busi- 
ness or calling, or of a liability not in- 
curred in connection with a trade, busi- 
ness or calling shall not be allowed as 
a deduction in determining income, 

“Any distribution or advance made to 
the shareholders of a corporation shall 
be deemed to be a dividend to the extent 
that such corporation has on hand un- 
distributed income and such dividend 
shall constitute income of the share- 
holder of the year during which the dis- 
tribution or advance is made, 

“Where a corporation having undis- 
tributed income on hand reduces its 
capital stock, then to the extent that 
such corporation has on hand undis- 
tributed income the amount received by 
the shareholder by virtue of the reduc- 
tion of the capital shall be deemed to be 
a dividend and to be income received by 
the shareholder, ‘ : 

“Where a corporation having undis- 
tributed income on hand redeems its 
shares at a premium, the premium shall 
be deemed to be a dividend and to be 
income received by the shareholder, 

“Where a person or persons, owning 
shares of a corporation which has un- 
distributed income on hand, transfer 
such shares or a portion thereof to a 
second corporation promoted at his or 
their instance or controlled by him or 
them, which second corporation subse-| February, 
uently receives a dividend from the 
first mentioned corporation and, within 
a period of three years from the date of 
such share transfer, applies the income 
thus received, in whole or in part, di- 
rectly or indirectly, 

“(a) in payment of the shares 
chased by the second corporation 
such person or persons or, 


purchase of such shares or, 
“(c) in the discharge of 


paying for suc 
erson or persons 


purpose of 
then such 
taxable in 
dend as if he or the 
the year that the 
poration declared the dividend, 
“When, as a result of the 
tion of a corporation or the 





be deemed to be distributed 
dend during the year in which 


ation shall be deemed to 


in the capital stock of the 





That American automobile 
will, under the new tariff 


in the statement that 


facturing in 


ple. 


reported 
658,818 feet which realized 


jur- 


Tom | to 23,526,217 


feet, realizing 
$359,387 for the 


“(b) in the discharge of any liability 
months last year. 


incurred to such person or persons by 

























BUREAU OF INFORMATION 

























STAFF of officers, qualified to give infor- 

mation of the widest possible character, 
based upon a practical knowledge of.the coun- 
try, is maintained for the convenience of all 
persons desirous of investigating opportunities 
in Canada for investment of capital in develop- 
ment of industrial, mining, sylvan industries 
and water power. 


Enquiries invited. 


Natural Resources Branch, 
C.N.R. General, Offices, Montreal, P. Q. 




















Limited 
A Consolidation of ? 
Saskatchewan Creamery 


and Ice Cream Company Limited 


Caulder’s Creameries Ltd. was organised with 
the object of taking over Western Creameries 
Ltd., which company operated ten branches, 
principally in northern Saskatchewan with 
the principal business in the city of Saska- 
toon, and Sask. Creamery & Ice Cream Co. 
Ltd., which operated twelve branches, all in 
southern Saskatchewan. 


_Caulder’s Creameries is incorporated under a 
Dominion charter with a capital of $800,000, 
$600,000 being in the form of 7 per cent. 
Cumulative, Participating, Preference stock, 
and $200,000 Common stock. In both cases 
the shares have a par value of $10 each. 


OUTSTANDING STOCK 
Preferred ...... .++e+--$311,000.00 
Comment io idee -+eeseee 200,000.00 
Net Income of Combined Com- 

panies for 1925 ............$92,013.41 


The fixed charges necessary to provide for 
bond interest, and Preferred dividends, also 
income tax on’ Preferred dividends, on the 
basis of capital stock outstanding at present 
are as follows: 


Bond interest . 





















































































wa eeeeees $ 35,000.00 






Preferred dividends .......... 21,770.00 
SOUND FS ese i os bk 3S ce 2,177.00 
$58,947.00 
























DIRECTORS 
The Company has a board of twelve Directors 


as follows: 

J. A. CAULDER, General Manager, Moose Jaw. 

R, SWIFT HODSON, Vice-President, Moose Jaw. 

THOS.: MILLER, Pres. Times Co. Ltd., Moose Jaw. 
GEORGE BARR, Pres, Barr Lumber Co, Ltd., Shaunavon. 
L, J, BRAZZIEL, Pres. Brazziel Lumber Co., Gravelbourg. 
W. R. BRODIE, General Merchant, Empress, Alta. 

H. D, STEPHEN, Druggist, Assiniboia. 

W. J. REDMOND, Prop. Maple Creek News, Maple Creek. 
O. W. ANDRBPASEN, Mgr. Northern Branches, Saskatoon. 
JAS. PRIEL, Contractor, Saskatoon. 

IVAN BYERS, Butler-Byers Bros. Ltd., Saskatoon. 

L, G. CALDER, Sheriff, Saskatoon. 
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Dodge Brothers Take Lead 
in Importing American 


contained in the federal budget; find 
to their advantage to bring in cars fro 
the United States rather than manufas 
ture in Canada, is ee indicates 
the 
Brothers Company is already importings) 
and is not expected to do further manu. 
anada. Some of the other 
companies are expected to follow exams 


CANADIAN WESTERN LUMBER 
Sales of lumber for the month of 
by the Can 
Western Lumber Co., amounted to 12, 


This compares with 6,540,866 feet sold 
during the same month in 1925, realig. 
ing $163,192, or an increase of 
458. The aggregate lumber sold for thi 
first two months of the year amounts 


compared with 15,079,081 feet, realiatan 
corresponding tw 


Canadian National Railways 


~Caulder’s Creameries 
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The parts manufacturer 
Ottawa and ask ‘that the 
be referred to the tar 


resolution says in part:- 
“We direct your attention 
that in 1925 the sale cf 
made automobiles and mote 
home and abroad amounted 
lion dollars, and that at | 
ree are dependent on tl 
and its allied industries. 
“We firmly believe that 
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turn on their investment, an 
the past twenty years only twe 
companies have made satisfa 
turns on their capital. | 

“We make our appeal in the 
the government will not 
course that is certain to dri 
Canada a great industry, whi 
taken twenty years to estal 
which could add greatly to 
and wealth of the country, : 
furnish work for many thousar 
dition to those now employed. 


Sheil Company to Bore 
for Oil in Ok 
VANCOUVER.=With a vie 
ing for oil, the Shell Oil Co. h 
options on territory in the 
alley. It may éasily be. th 
Columbia will have its oil flur 
it will some months 
definite results are obtained. 


Present Cla: 
and Farn 


E tariff has been bre 
begun to figure its e 
business. In the majority 
ing as the tariff has added 
is unsound in principle an 
It is only natural that « 
its effect on his own busi 
business to any changes tl 
ever, that the public have 
its relationship to them. 
Canadian manufacturer 
dian people. Fifty per cen‘ 
or in small villages. They 
sold by Canadian manufa 
on a firm basis in Canada 
in the principle of protecti 
trial] centres provide a goo 
out much more plainly and 
The first step to take 
protection is to establish =z 
manufacturers and farmer: 
that manufacturers are not 
try as they are in making 
The manufacturers mi 
interest is 





these views; we will accef 
the elected entatives 
such a policy in the best in 
our duty to continue to bi 
their merits. 

Canadian manufacturer 
of the country, rather tha 

The basic principle of 
home industry and enable: 
tion to gradually reduce 
foreign countries which n 
been considerable criticis 
lines they have taken full 
tions have eliminated th 
efficiency and decrease « 

The best argument fo 
turer who is turning ou 
countries, and yet is selli 
have a few examples of : 
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shares or, the case for the manufacturers pre- 
snd company'fat Ske ion No Benefit if the], , ‘Contineed from pare 1) | sented at Quawa by T. A. Russel: i ie 7 
ng for such sha _ | Protection No bene and supplies are affected—even to| “NP pyeenc aie The proposed tariff changes as af- 
or persons shal] be 3| Market is De- office equipment and stationery used| including salesmen, garage- fecting the automobile industry have Tenth Annual Report 
aie aoe divi- j stroyed in connection with the plant. gine. ete. sitedsiee exe? yo 11,889 ° —— — on the business of the 
d ected alaries and w. os A e 
 Fiept-mentioney et yey: Capital investment, including’ "| the decline in the mmrtet feo ae cone |For The Fiscal Year Ending 31 December, 1925 


the dividend, 


The new tariff regulations affect- 


ult of the reorganiza ; ile industry have : : GRIMOTY. oc cc ecnesccctecs $39,345,915 | ; ; : sceenlinerenpearye eNET TT ae _ 
tion or th : fing the automobile industry on the Canadian import schedule; | yajue of producti : w*° | its business is likely to suffer to a : 
I stock the whole ts ce a ours meetin the car this is about 15 per cent. of the total.| sale pr cas os cae am ote5107,604.168 considerable extent. The following BOARD OF DIRECTORS 
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distributed income is 


ount capitalized shall makers and the parts manufacturers. 








i otpi . “| dently be higher on the parts and ma-| parts for the industry is equally im-| look has been issued W. T. Samp- Hon. 
ao i a @ divi- At the meeting of eek, the terials entering into the manufacture ee: — a series over a wide| son, vice-president hag general man- oats ag sen NY W. D. Ross, Toronto, Ont. 
cana takes Place Sesunent ao orore that it had been | of the car than on the completed veh- | o¢ fae on baaaeen fen’, oat aque: oe , TL Gams “ KC Hamilton, Ont: Lewis J. , Montreal, 
Ts of the said - eas if | icle. s ing to the Automoti ; ? € proposed changes in duties on | a ; Montreal 
apes nn \geceive such a as any = eg vote A very important point made by peneta showed the falloning tana, = indirectly, Ce ee 8. i eneray? omak oe ee ietaen ‘New York, N.Y. 
10n to v : . . je Be , 
k of the cos aineant ‘then there might be some concessions manufacturers has been voiced by Ww ee baad See bh oss sare’ 11,597) 1. As applying to our own business on | D. Lorne McGibbon, Montreal. M. E. Will Montreal. 
apital ad: retion i suggested | Mr. Carlisle. It is that in Canada, — n ig | Ae Pe $14,036,668] the basis of present production William Mul KC. T to, Ont. L.R. Wi ontreal 
apital stock affected.” es ea cinke getpoutls as | with a comparatively smaller market Palme ee reatmeat att oe a. - GAT IRE B40 2. As applying to our customers. iam Mulock, K.C., Toronto, On Ison, 
Take Lead so chant satel be done with regard|than the United States and with aj  saie prices eee 7 * $61 sensi 5, As applying to those to whom our OFFICERS 
7 ; to materials and parts. T. A. Russell| short season, the only hope of a suc-| The importance of the industry’ as “in regard to the, frets it is simpl D. Lorne McGibbon......Chairman of the Board. 
; American Cars : stated that the makers had taken the | cessful industry is the export market | a part of Canadian business life mayja statistical calculation. "Two-thirds. of Lewis J Seidensticker _ President. 
automobile companies z stand that although the government| which increases the total output and | thus be seen, in the fact that more than] our products (springs) are sold to the Sir Th n Tait ay Vice-President. 
ew tariff regulations ight, without knowledge, make rad-| spreads the demand over the year.| 22000 persons are immediately em-| motor car manufacturers. The tariff on aE SROMAS SEIS. «os oeees President. 
ederal budget,-find it inal changes in the duty on cars, the| Now the manufacturers fear that this | ployed and drawing their livelihood| springs is 85 per cent. Now, under the Ws DO Bas sane ss sees A oe 
to bring in cars from sadam of heen wake did not aeett market has been lost and with| and okie are ae weer Bert conne permitting the automobile maker a * ee Rn teen een 
» n - ° e DEVERS. cceseevere . . 
"definitely indicated ropose to say what should or could) jt, to a large degree, the hope for | words, at least 100,000 persons are be-| posted parts, our protection automatic. E, 8. Johnston "Asst. Secretary-Treasurer. 
t that the Dod ce done with regard to the duties on profitable operations. In the case of ing sup orted by the automotive indus- ally declines re 26% per éont ee ° » SPORMSBUUR «cceeeee 
is already importing, . ts and materials. ~ . Mr. Carlisle’s company, the export | ‘TY in Canada, without taking into ac- profits on motor car springs has always 
i to do further manu- It was stated at the meeting that business in automobile tires amounts a in any way those identified with} been small, so if we still continue the 
a. Some of the other the duty on cars would now be lower to about 60 per cent. me cc ng of motor cars through the| same saving as formerly to our custom- | To the Shareholders 


ected to follow exam- than on some of the component parts 
; and the question was — : - the 
advantage of a protective duty on 
ESTERN LUMBER ucts for which there was no mar- 
- for the month of . 
d by the Canadian 
Co., amounted to ,12,- 
th realized $301,650. 
th 6,540,866 feet sold 


The parts manufacturers will go to 
Ottawa and ask ‘that the whole mat- 
_ ter be referred to the tariff commis- 


) ; : ; ; : : irely confined to the manufacture of 

nonth in 1925, realiz- sion for analysis. A resolution passed | their case with the Canadian public. $100,000 per day in w Bees te entire ! 1 | 

in_ increase of $138,- points out that the drastic action! For this he thought the car manufac-| were paid to emplo ees in Canada ‘dur mont in thie tadestey poeumie wo koe I t $ 41,910.00 

e lumber sold for the which has now been taken is not in turers themselves to blame. He also| ing 1925. Obviously, anything which| ward of one million dollars with ap- ond Interest ........ ceneneereceseneeere sexes st + eee read 

of the year amounted accordance with the pre-election as- stated his belief that while tariff pro- would affect, even to a slight degree, an| proximately 500 employees. Bank Interest, Exchange and other interest ......... + = wees 

rood Tat, poner surances of the premier as to cs tection was necessary for the upbuild- ee - such importance will have} As to our Customers: They must Reserve for ee aor — Rage uated ioe guos 33 Ti 
A . * : s sit . }- > a ea j i DAIANCeE IOF tne Vert UL «cer eee eeeeereee ° 
cocteatiies ing taining industrial stability by the ing of industry in Canada it should| °,4 ie aring epen general business conek, foe, Shewsnsives. =e eh pera Leaving a net balance for the year o 


appointment of a tariff board. The 
resolution says in part: 

“We direct your attention to the fact 
that in 1925 the sale of Canadian- 
made automobiles and motor trucks at 
home and abroad amounted to 107 mil- 
lion dollars, and that at least 100,000 
people are dependent on this industry 
and its allied industries. . 

“We firmly believe that these tariff 
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reductions, accompanied by similar) their case at Ottawa. They will ask/| ).\. paid fer the imported js mee history and domestic business continued satisfactory. 
: , : : : : : , pl of all is the dealers’ position. At th ry ine 
»N sweeping ee = — — that the question of tariff revision be | the duty. The following Tigeres illustrate] peak of the season they find themselves The proceedings incidental to the reorganization of the Com in : 
and a les, will gradually referred to the newly-formed tariff! some of the reasons why the difference| loaded with cars—new and “used” that f the settlement agreed upon with the raw sugar creditors have 
eae eatinenishens tbedhy temo. board. There seems to be confidence | in aprice exists. have depreciated, as it were, over night con aenatieaiiet completed. Since the close of the fiscal year under review 
ve infor- erring capital and opportunities for| that with a man like Hon. G. P. Fan er car dealers, like other| 15 per cent or more. A few motor car} 11) total proceeds from the sale of 30,000 shares of new Common Stock hav- 
1 t to the United States. All| Graham as chairman the case would | ™¢Tchants, purchase their cars for re-| dealers are prosperous—some have been id into the Company by the subscribers and 
haracter, is dessege So: being. done for the 20-| be of fair and considerate hear-| S*/e 2t ® discount from the list price, making a fair living, but many of them | ing no par yalue have been paid into tie "ompany Oy ‘deferred indebted- 
® Camage 16 beng king t ve given a lair and considerate hear=/ and on any $100 of retail price it may| are on the point of insolvency. Their | underwriters, and it is expected that the funding of the 
he coun- rete ” — eae or cars| ing by that body. But there does not | generally be stated that $25 goes to the| loss on new cars can be figured in a] ness to the raw sugar créditors will be completed very shortly by the delivery 
ce of all “If that is the reason, the government | #PPear to be great hope that this re- oa and $75 to the manufacturer. moment—being simply the difference | o¢ the new Second Mortgage Bonds to the creditors. 4 
had it within it t ke auto-| quest will be complied with. T. A.| 'm 1925 the total output of between the old and new duty. The itted on behalf of the Directors 
yrtunities ilies = ch cheaper by removing the| Russell informed the meeting of parts| the manufacturers of Can- loss on “used” cars is not so easy to Respectfully submi “ ° : . . 
moviles mech cheaper by removing the ada was .............5 $107,694.168.00 | determine, but will be larger in propor- LEWIS J. SEIDENSTICKER 
develop- excise duties and sales tax. In the) manufacturers that the one request | 7h. value of goods ex- tion. For instance, a used car that. was "saidlaia’ 
: case of a car valued at $3,000, excise and| which had been made of the govern-| ported ... ............ 40,387,904.86 | worth $500 a week ago would not likely x 
ndustries ee taxes ye We te ee ment by the car makers was that the ; —_______| bring over $350 to-day as the deprecia- EMB 1925 ahd 
Se eosting & " matter should be referred to the Tar-| Leaving the balance ..... $ 67,306,263.14| tion on a “used” car under declining BALANCE SHEET as at 31st DEC ER, va 
ear costing $1,000, excise and sales taxes a0 Ried and on uhtnaiten bell disposed in Canada. prices is always greater than on new ae 
id to the government amount to $100. | iff been | “"7? instead of the Canadian-made cars,| cars. These losses on new and used ASSETS ee 
: ce reductions of these amounts could| paid to that request. imported cars to this value had been| cars will bear most heavily upon the ee 
have wae Sapee ee if the ae A Real Crisis purchased by the dealers in Canada, the| smaller dealer in the rural sections— | FIXED ASSETS: ‘ S 
ernment had removed its excise an The manufacturers believe that | duty that these cars would have paid| due to the backwardness of the season Land, Buildings, Wharves, Plant and Equipment.... $5,965,421.41 
sales taxes, without disturbing the in- : 5 at in entering Canada would*have been| this year and consequent inability to chi Leases atid. Goodwill .....00.0-scsvess 3,000,000.00 
dustry or depriving anyone of employ- | they are facing a crisis—the extent 361/135 of the above figure, or approxi-| deliver cars actually sold to the alti Franchises, 8 see 8,965,421.41 
ment. of which cannot as yet be fully! 1a/.) $17,000,000 ssi f mate consumer. CURRENT ASSETS: wit ; 
sin 1905, a, total of 117 motor vchicles| judged. On behalf of the automobile 2 Gooh-in’ Danke pad 6u Weed (352.5 oi ncaceainnse 87,688.35 
: was rodgecd." Decing the| makers T. A. Russell says that they | ques Accounts and Bills Receivable ...........ss-s-ss0+ 445,820.27 
' to build up this industry, | 4Te no bluff and no Investments .......6 cece reece n essen peerereeeterese eee 
a number of companies have failed fi-| plays. Under the conditions as ALBERT A OIL Unventories ........ccccecvccccccccescesesseetests « 1,149,943, 


course that is certain to drive out of 
Canada a great industry, which it has 
taken twenty years to establish, and 
which could add greatly to the trade 


and wealth of the country, and could| thing which seriously curtails the out- 35,000 Common Shares of $100 éach ............ 3,500,000.00 
furnish work for many thousands, in ad-| put of Canadian-made cars: Clarry & Gardner Since authorization 18,889 shares of Preferred ; 
dition to those now employed.” “Acton, Belleville, Bowmanville, . ns Stock have been converted to Common Stock. 
ery a Brampton, Brantford, Bridgeburg, 501 Excelsior Life Building, Toronto Issued— aici ae ee S 
Shell Compan to Bore Brockville, Chatham, Coaticoo Co- 11,111 7% Cum. Con. Pref. Shares of $ each.. 1 . 
. . y. on bourg, Deloro, Doon, Dunnville, East 48,889 Common Shares of $100 each ............ »888,900. ae 
imited for Oil in Okanagan | Broughton, Elsos, Ford City,’ Galt, 6,000,000 





OF OUR INDUSTRY 


According to Mr. Russell the tariff 
reduction affects a total of 83 items 


In many cases the duty will now evi- 


Manufacturers Misunderstood 
At the meeting of the manufactur- 
ers of automobile parts on Wednes- 
day, President Carlisle, of the Good- 
year company, stated candidly that 
in his opinion the automobile manu- 
facturers in Canada had not made 


not be employed to its full limit to 
keep up prices after industry has 
been established on a profitable basis. 
In brief, he argued that the tariff 
should be employed for the upbuild- 
ing of industry and not for the ex- 
tortion of unjustified profits. 

The manufacturers will present 


those 


given in the following list of indus- 
trial communities in which manufac- 
turing plants will be affected by any- 





Hope, Preston, Sandwich, Sarnia, St, 

= es, a se mgs To- 
ronto alkerville, Wallaceburg. 

loo Welland, Windsor, Woodtock 

me interesting information as re- 

rds the importance of the automo- 

ile industry to Canada is taken from 


buildings, plants and ma- 


The manufacture of materials and 


' organizations. Furthermore, it 
is emphasized that the above figures 
only include information received from 
some 200 manufacturers of parts and 
materials, whereas the actual number 
of manufacturers is considerably higher. 

The importance of this to Canada’s 
commercial activity is seen in the fact 
that the combined payroll amounted to 
$31,631,950; in other words, more than 


The pt to the railways of Can- 
ada for freight on finished motor cars 
and trucks, and on materials 
paid by the firms answering our ques- 
tionnaire to date, amounted to $7,7165,- 
438 in one year, or over $25,000 per day 
for oy Seamens day. 

The nadian purchaser has, at all 
times, been able to purchase a Cana- 
dian-made car for less than he would 


and parts, 


potential oil lands. 
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ONTARIO STEEL HIT 
BY TARIFF CHANGES 


Vice-president Sampson Dis- 
cusses the Effect on the 





the decline in the market for the stock 
of that company is an indication that 


statement on the situation and out- 


ers this a of profit will become 
almost negligible. At the same time if 
our volume of business continues as 
large as formerly, or taking the optim- 
istic view, increases, we could still carry 
on. 

We have three factories, one in 
Gananoque, one in Oshawa and one in 
Oshawa and one in Chatham, practically 


; be enormous, 
their position with grave alarm, and 
with rather a superficial knowledge of 
their profits in various instances; am 
inclined to think they will find it diffi- 
cult, if not impossible, to continue on 
a profitable basis, if at all. Certainly 
the establishment of any new companies 
or expansion of any of the existing ones 
on a 20 per cent. tariff is inconceivable. 

Lastly, and perhaps most important 


We will be pleased to furnish further details upon request. 


Write or call for prospectus. 


Atlantic 
Limited 





on. C. P. Beaubien, K.C., Montreal. serge YE Nesbitt, 





Atlantic Sugar Refineries Limited. 


Your Directors submit the Tenth Annual Report of your Company for 


the fiscal year ended December 31st, 1925. 


A Statement of Assets and Liabilities as at December 31st, 1925, together 


with the Profit and Loss Account for the period, are appended. 


Profits from operations, after provision for Income Tax, amounted to 
$1,246,391.46. Out of these profits the following charges have been pro- ~ 


The year’s operations have further improved the current financial 
tion to the extent of $940,670.47, in addition to which $100,000 of 


a high state of efficiency. 
itures for repairs and maintenance amounted to $86,510.47 and were 


Mortgage Bonds were retired. 
The Refinery Plant has been maintained in 


charged against operations. Betterments amounting to $16,016.88 
to Plant Account. 
Sales of refined sugar for export were the largest in the 








CAPITAL STOCK: 
Authorized— : 
- $0,000 7% Cum. Con. Pref. Shares of $100 each.. $3,000,000.00 


NOTE—Dividend paid on Preferred Shares to 


Sagar Refineries = 


K.C, Toronto, 


sam 





nancially, Others are just getting to| now appear he says that all 1,823,277.88- 

turn on their’ investment and. during comgneen ich oak cnggie ¢ ; FE eomainess anade on account of future business ... 35,194.54 

the past twenty years only two or three | sdian market will withdraw from this We will bs pleased to furnish you with information regarding Profit and Loss Aecount—Deficit «....+0.++..ss00e00: 3760384281 

sayie on thelr capital. . country. Elbo Oil —) $14,584,235.90 
“We make our appeal in the hope that} Another indication of the ramifi- iw Company, Limited 

the government will not persist in a| cations of the automobile industry is This company owns under lease 1,000 acres of well selected LIABILITIES 



































=Wi vi bor-| Gananoque, Guelph, Haliburton, Hamil- | gummmmmpusessesssnssssssesssnss SoS 3 
jag fo a he shel Ot Ox eg cued tn Bape ene aly gaa siGck woh Lx Chinen pone: es | 
i ti territ i t aga . . ’ ’ a = 
ed with Valley. It may easily be that British| McDougall Mills, Merritton, Midland, CK, BOND and GRAIN BROKERS Nt a a aaa ae 
ymeries : Columbia will have its oil flurry, though| Milton, New Toronto, Niagara Falls, $2,000,000 Firs gage 6% ... 1,570,000; ed 
j i Orill Osh Ott oO Sound Lepa—Redoomedd 6 i sics cdc das ¢ctecadeckincus 775,000.00 5 
anches it will take some months before any| Orillia, Oshawa, awa, Owen nd, - 4 s j 
+. definite results are obtained. Paris, Peterborough, Pickering, Port " 1 l nd F rr I: ite d = ————— _ 795,000.00. 
ke ar 1 e a a im ete by ofp a. by, Hypothecation of soarennee 
" 6% Second Mor onds due December, E t 
1m Co. | Present Clash Between Factory op succestors to LT ne nome ems 

all. in | 771 ] [ ae UNTS PAYABLE (DEFERRED) with Interest 7 . 
7 i and Fi ar 1S Shown in B udg et 208 Grain Exchange Building MO accrued thereon to Sit December, 1925 .......-. 4206136.98 

i ss—Payments on OOUREG > cic vin ioe clincwdie cncde d Paes 
nder a i T= tariff has been brought down and at once nearly every man has Calgary 3,874,184.72 
nant | Seems fo ee tl nM Peers oe Gaamprense one eg 2h ee ee sates 
, business. In the majority of cases, he approves or disapprove - € vata ens soeeac cieh cus Mvwasteigecnes eed aise renee 
| Cams. | ing as the tariff has added to or taken away from his net earnings. This PRIVATE WIRE FROM COAST TO COAST Depreciation and Contingencies sie 

stock, ; is unsound in principle and will never evolve a true national policy. Se ee 
| cases It is only natural that every man a — —— re — $14,584,235.90 

its effect on his own business. He must do this in order c 

1. business to any changes that have taken place. He should realize, how- NOTE—$146,600 (Par Value) Ist Mortgage 8% 
ever, that _ — have only one interest in his business and that is . : on is pa — ¢ 8 zs Company 53 

‘| its relationship to them. . 

ee i Canadian manufacturers expect to = the re _— geo ‘on CONTINGENT LIABILITY for Bills under Discount $147,170.00. 
. i dian people. Fifty per cent. of the population in Canada live on the farm 

i or i meeell villages. They consume probably 50 per cent. of the goods 9 2 ! Approved on behalf of the Board. selene tesla 

013.41 sold by Canadian manufacturers. Protection will never be established a a S ros erit : Me eas 
. on a firm basis in Canada until a fair percentage of these people believe © gazes i 
je for | in the principle of protection. It is not sufficient to tell them that indus- LEWIS J. SEIDENSTICKER, 

. trial centres provide a good home market for them. It has to be worked c's . . “i : Director. 
3, also out much more plainly and in greater detail. The Dominion is coming into unprece-_ + . 
m the The first step oa See ee saan Sina Ne - — of dented good times. Everything points to it. TO THE SHAREHOLDERS OF THE ATLANTIC SUGAR ee 3 

rotection is to establish a feeling of confidence and g wi een aa . ined th ts of the Atlantic Sugar Refineries, ited, for = 
ae " manufacturers end farmers. At the present time, farmers are convinesd You coo participate in that prosperity by sus pean one Sek Desabee; 1925, and have obtained all the information and 
that manufacturers are not so much interested in the welfare of the coun- investing in the explanations required by us. The Inventories of Stock on Hand as certified to by 
100.00 try as they are in making money for themselves. : . responsible Officials of the Company have been seen oe * pn ita a 
s The manufacturers might very well take this position: Our first SHARES OF THE and the reserve for bad debts is, i. our optalen, sufi nclewt i ee = ee 
: i ' osses. } ‘ 
170.00 interest is the development, -advancement and general prosperity of 1 =, bans? cnet? fh = wt ~ ve a , pve be eens z y, fart ee 
ae Paar ee thd apy te pind —e oe ne ate Tete Se Santee 5 ete the beat of or informedion, and the explanations given to us and as shown 
aa marie! forthe Canadian people n he intereta of all canes: we wit 111 HUDSON'S BAY COMPA OO Bask fe Compan. 
47.00  ebe GHUEin? WE aacene Wills woe the poli (Signed) MACINTOSH, COLE & ROBERTSON, 
; we will accept with ce the policy decided upon by : . "ered Aantal 
toe clsubel bentineatettoen of the soon although if we do not consider (Doing Business in Canada Since 1670) soutroal; 11th March, 1996. Cha: countar 
such a policy in the best interests of Canada as a whole we will consider it f 
bias = duty ae continue to broadcast our views and convince the people of The wide-spread interests of the company PROFIT AND LOSS ACCOUNT 
ec eir merits. ° ° , 
Canadian manufacturers must think in terms of the general prosperity ensure its benefiting a ct oe For the Year Ending 31st December, 1925 
of the country, rather than in terms of the prosperity of their own par- from all improvements in general condi- sstteds oh eb Sint Deateibet UME ck ee $4,250,195.98 
Oe tea f is that it retains th ket for the tions in Canada. Less—Net amount applicable to previous years ..........-+s+06 5,522.18 
The basi inciple o tection is retains the mar ‘ ; 
home indastes aut canines hes manufacturers to get sation peodne- Write for full particulars. oe apr $4,253,673.75 
er, tion to gradually reduce costs and bring them in line with prices Profit for the year after providing for Income Tax 1925, 
elbourg.- foreign counties ‘whddh maintain similar standards of living. There has HOERNER & CO but before providing for the undernoted charges $1,246,391.46 
been considerable criticism of Canadian manufacturers in that in many . e Bond Interest oon ae Sikes $ 41,910, 
lines they have taken full advantage of the tariff and through combina- Montreal: LIMITED : | aan i ae 355,774.14 
» Creek, Be a! tions have eliminated. the competition which would tend to increase 57 Investment New York: Depreciation on Plant and Franchises... 355,376.14 
skatoon. efficiency and decrease costs. St. Francois Xavier Bankers * 14 58,060.28 cies 
The best argument for high protection is an example of a manufac- St. Wall Street 
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Deficit as per Balance Sheet 





turer who is turning out goods of equal merit with those of forei 
countries, and yet is “iter them at peony Ss same prices. We 
have a few examples of this kind and we should have more. ‘ 





“Sy get Seg as 
st i ss dela 




















NCIAL POST _ : 


DE BINA 


Hanna, of the Old Guard, 
Going Stronger Than Ever INCOME TAX 


Railroad President and Successful Operator Who Has socio ce hak bee bc anh Mike cos 


istribution costs, which is exact- 
shat ope a they would hold more 
of the 4° Canadian young men in 
Canada. 

There is real food for thought for 
the Canadian manufacturer. To get 
down distribution costs involves a 
scientific merchandising plan. And 




















































. ag reacted Saswlaage of Made a Splendid Record as an pe interested Ow: ‘ pamphlet “a = s 

jaising pisn : i , ve ptepared, showing effects o 

distribution costs eos — aor Industrial Executive the proposed Income Tax changes on Sewn 
rtisi cos an Te- eee ; > ; 

eke of suaciiens sratabie and pay- By Frank J. Ayearst et aati ot saat invest 


will be rec 


” h an arrang¢ 

oan for the oo 
es 

ho saa depend 

-up an income fu 

active business, 


A copy will be sent tipon request. 


Cochran,Hay & Co, | 


ment of salesmen; and similar prob- 
lems, that can only be obtained by the 
most intensive study. 


POLITICAL EXPEDIENCY 
HAT the government in the fram- 


HEN the mellowing hand of age | ; 

tests upon the accomplishments 

of this man, and his a - 

ar in their true perspective, the 
ture of David Blythe Hanna will be 
laced amongst the foremost of those 
5 4 financial leaders who 

















































































































































































































iness an Limited. | any other speci! 
ing of the new federal budget paid | °4* KITCHENER NDON. ff j 
attention to the demands of the Pro- gr ago, when Mr. Hanna 83King St.West TORONTO Dundas Building | tadeih. von rg 
gressives rather 0 the eames of | was only the ae vies seeaae of Domi on Bank Bldg. Losiedit of ove! 
the agricultural industry w seem | the Canadian Northern ay Sys- blems. 
SUBSCRIPTION PRICE to be' indicated in the charge of the | tem, his name was included in a list LONDON, EC.?2, ENG.,Gresham House, Old Broad Street pro 
Canada and the United States, $5.00. fruit and vegetable growers of On- | of the twenty-three men, forming the | | : Yo 
tario that their interests have been | basis of Neweeg BO hee 5 published aa 
neglected. According to an interview | "¥,‘tey this list appeared, he, be- a aE 
MPP. tor Bt: Catharines, denen iis wrk talent ee thousand dollars. There cannot be ) sionally were inclined to think him at _ OER 
that the government has broken faith| Impressive as that achievement may are seeee en —— oe oo ‘ea eee a 7 
188 : r “thirteen,” as thes en sw ssocia 3 
with the fruit and vegetable farm- | be, it is almost overshadowed by the original sixty thousand dollars of re- | him daily were very fond of ‘ 63 KIN 


Busines -+pans 
Established yictol 
1889 NEW Y 


industrial succéss since attained. 
Among financiers and bankers it is 
the consensus that the training and 
experience of the successful railroad 
operator is peculiar to railroading, 
and is not conducive to success in 
other lines of commerce and industry. 
If this is an accepted rule, D. B. 
Hanna is the required exception, To- 


Lon-|ers by not furnishing protection in 
the new tariff revision; he expresses 
the view that it is a most serious blow 
to the whole fruit and vegetable grow- 
ing industry of not only the Niagara 
Peninsula but of the whole province. 

Because of lack of protection the 
fruit growing industry of the Niagara 


ceipts grow to sixty-seven millions a | and grew more so as time went on, 
year. : To know Mr. Hanna was to love him.” 
With Bill and Dan The story this railway official told 
When the Canadian Northern Rail- |me of Mr. Hanna’s kindheartedness - 
way had become a transcontinental | to those associated with him in the 
system, the head office was moved to | most humble capacity, is well worth 
oronto in 1902, and D. B. Hanna be- | telling in his own words. 
came its third vice-president in charge “I know of an instance where a 















































aot. 8 : : day we find him president of four of operation of the entire system. oung lad had been office boy wi 
ee said to be Loy on large industrial concerns, any one of Sir William Mackenzie and Sir him in Winnipeg eighteen or lou rf ur 
Many farms are repo as Delng | which presents a man’s sized job. D. B. HANNA. Donald Mann were so dominated by | years previously. This chap had gone - 

vacant or for sale. One farm which The variety and extent of his ac- the pioneering spirit that it was|to the United Zintes and Mr. Hanna 















Questions of general 


at one time commanded a price of 
cial Post will be answere 


tivities may be gathered from the 
$40,000, can now be bought for 


following partial list of his executive| We often heard that railways were Cree ding Imes far cheng nt | nad not seen him for & Greet a 


from building lines far ahead of | years. He dro into Hanna 




















‘+3 : Snes being built at a tremendous rate on . : ‘ : . : uiries 
#31,000. Pe eatdent af the Conathan Western | the Western continent and T felt pro-| fTaftic requirements. It is common] office one day in Toronto; told him “owes 
Lumber Co., Ltd., the Western Can-| motion would come much more quick; | many of their extensions, but he was | f =f nei Ace end tuk te ms 

GOOD ROADS FOR WHOM? ada Flour Mills, Ltd., Canadian North-| ly in a new and growing country.”| —_) ” the operating chief of the sys- _ Me Han ~. ane that be was is . ' 

“t A GREAT deal of the increase of | crn Prairie Lands Co., Ltd., Western| After two years, in the audit de-| 00 Jn nt nothing to do with Mae. | (ets MT, Hanna asked him how much Fraser Compani 

rural taxation in recent years| Sait Cu., Ltd.; vice-president and| partment of the Grand Trunk, Mr. evi 0 Mann ae Co. 5 Mackenzie the, nen, vogned’ eae aie hee nae Banker, .Nova Scotia..-—— I 

has been to pay for paved highways | director of the Consolidated Whaling | Hanna went with the West ne = found the money; Mann built the road; | dollars. Mr. Han na gave him a chease [ your aes - areas ct 
mostly. built for the use of city joy- | Co., Ltd.; director of the British Em- Buffalo Railway (now part 6 ©! and it was turned over to Hanna to| for the amount there and then, and per cent. bonds, : 7 

riders, but very little benefit to the | pire Trust Co., of London, England,| New York Central System) where he} 2 mp, lines as completed were : for i nd al The Fraser Company 6s 

f:; ecaen ” Tie ob ti is b mperial Life Assurance "Company, stayed until 1886. While in New York turned over to hi at a hae which took ~~ note or it. thie a he a re cellent etesicinl Gaal an 

ae Ontario inline sanih to directed the Western and British America Fire Ce ae Rail sonpived Souk ee 2 leah went into the fixed diets ‘of the aaa cee yee ee te jo, ge last year were equivalent 

ntra ilroad which, had it been 7 .. } . eee . saneeis 

“to the enlightenment of those city Insurance Companies. accepted, Would no d eubt have given road. And up until 1913 the lines un- ; ae the greatest single factor * a ee ee toed ermore, the 

writers who say the farmers are not A White Elephant the United States one of its great| ‘er his jurisdiction not only made an|in Mr. Hanna’s phenomenal success as doubt that substantial pr 






railroad executives. But Mr. Hanna| °Perating profit but they were able|in later yeats has been his éxtra- 


When Mr. Hanna took hold of the to meet their fixed charges with | ordinary ability to inspite and develop Sa accrue to the company d 


paying taxes.” 





































Fifteen years ago there might have | Canadian Western Lumber Company’s | had a short time before accepted the ; : < : gee resent year from the ©: 
AF eo me been some accuracy,in the statement | affairs, the West Coast lumberman | accountant’s position with. the Man-| Something to spare. ~ men ‘serving “a and tadee hiss, = S —. ulphite mill hs 
tha ; used to point with scorn at what they | itoba and North Western in Portage D. B. Hanna’s railroad history is | One ¢annot count on the figures the international 
(CANADA'S record for a high stand-| that the roads were used mainly by eniied the > t white elephant”—/ la Prairie at a salary ‘of $150 per | unique—he is the only general officer | one hand the number of men to-day, en : 
ard of integrity in public affairs | City drivers. But in the interval the the Fraser Mills plant of this $23,-| month. concerned with every phase of that | playing prominent parts in our fin- : = 
motor car has become a farm neces- 000,000 corporation. What sane ‘um. Early Days in the West kaleidoscopic story—the birth of a | ancial and commericial life, who owe ; Vv ic Oil 
sity almost as much as the binder or | herman wanted a mill that could cut “During the ten years I was with| little pioneer railroad that grew to} much of their success to. the. influ- olcanic . 
mower. Statistics show a large per-|a million feet a day? Was a cut of| the Manitoba North Western, we said:|TePresent the legal unity of the | ence of this man’s character. J. 1 Be Beate Ss 
centage of Canada’s 720,000 odd mo- | 200,000 feet not large enough to take | ‘The greatest of these is Hope,’ but largest railway system in the world. a ee eS ceiden you ca 





care of the market? But the plant 
was there, and sound policy was to 
enlarge the market to meet the size 
of the mill, rather than to reduce the 
lant to the then existing markets. 





tor cars owned by the farmers. The 
light truck has become a dominant 
factor in the marketing of farm prod- 
ucts all over Canada. And there are 


’ ‘ ° wt : One cannot do better than to quote ’ . % : 
ee sh ikea — a paragraph, from his book “Trains Says Mr. Church’s F igures is — vias Deas 4 ina 
more abandoned than occupied home- | °f Recollection,” which is‘a most fas- Are Unfair to P. E. Island — sell at market. 
steads; and Saskatchewan was spoken | Cinating, authentic, first-hand account Sw This stock has not. ch 


of as the “Desert.” of the making of this country. The following letter, which sub- \ position since you wrote. 




















































































tion as to what bearing the proposed | °Y°" * few “joyriders” among the/ ft is now a matter of Canadian in-| Winnipeg was at a peculiar stage| ‘A little pioneer railway came into | mits that figures showing per capita sr shares stood unch 
changes would have on various phases Oe a, pease aes s Sea ee dustrial history, that with the de-| when Mr. Hanna was transferred there| ¢xistence; grew to a system of nearly | ta ye. given th the House’ of Com: pat cnuniderable time at 
aspect of the situation 





in 1893,- and the Manitoba North| ten thousand miles, passed from| mons by T. L. Church, and quoted in 
Western had been forced into a re-| Private ownership to a national en-| Tp. Financial Post, are unfalr to the 
ceivership. The receiver, Mr. Nanton,| terprise; carried on for four years! province of Prince Edward 

afterwards Sir Augustus, was keep-| Under its former statutory identity, has been recéived= 5? a seme avit= 
ing a very watchful eye on all ex-| during which period there were @8-/Danton organizer of the Liberal- 
penditures and Mt. Hanna was forced | S°ciated with it, first, all the Govern-| (op corvative Association, Charlotte- 
to make special efforts in order to do| ment railways whose building was town, P. E. Fe 


h Id for hi ll family. | fundamental to Confederation: and, : 
ae waa he eats _ virat omaiage secondly, the Grand Trunk Pacific, | Editor, The Financial Post: ' 
of the Canadian Fire Insurance Co.,| launched as a semi-public enterprise} Sir—On the front pase “ ce a area 
the creation of R. T. Riley; also the| with the intention of dwarfing its ex- -< March 5, Ji yer capita ‘taxes of the 
first auditor of the Manitoba Gas and | istence. ; different provinces, cottipiled by Mr. 
Electric Co., and the Winnipeg Electric I asked one of Mr. Hanna’s closest Church, which, apart from being on the 
Railway Co.; which brought him into | colleagues what was his most notable | whole misleading, are particularly un- 
contact with Sir William Mackenzie | quality or qualities. The reply, after ora Pao tier’ Ganneiee: the aeeres. toll 

: . : i : 1 x 
and led to a connection of twenty-six | careful deliberation, was: all neaen were based on the census popu- ~~ 


i i “He would give no quarter to any- ; ; | 
Sfavralimay apetems nen eT "| hing dishonet or snderhand, Hewat | inten at 19207504 Sti outs amen 
‘When Mackenzie and Mann en-| straight to the point and usually give our then population which at that ~ 4 4,000 shares and hear no more 


of industry, the announcements as 

indicated that there had not 
ee the slightest leak. True, there 
had been forecasts that there would 
probably be a reduction in the tariff 
on automobiles as demanded by the 
Progressives and that the income 
taxes would be cut, but even on these 


nounced indicated that anything 
which had gone before had been 
merely surmise without official in- 
Spiration. Such changes as that 
affecting the postal rate came abso- 
lutely from a clear sky. Newspaper 
forecasts published in editions appear- 


velopment of markets in the Orient 
Australia, and the East Coast of 
America, this enormous sawmill, once 
a subject of ridicule, is now pointed 
to with pride by all Canadian lumber- 


men. 

I asked Mr. Hanna to what he at- 
tributed his diversified success, to 
what special qualities he attached 
particular importance, and to what, 
in his opinion, were the most of the 
failures due to to-day. 


Patience a Necessity 
“Patience is not a virtue; it is a 
necessity. One cannot reap, unless 
they have first sown the right seed. 
“The young man, who wants to 
grow wings and fly, does not belong 


is the undisputed fact that the high- 
ways have become the arteries of in- 
dustrial and commercial progress. 
They are the modern channels of 
cross-country freight and passenger 
transit. They are one of the important 
media by which the products of the 
farm and manufacturing plant alike 
are distributed to the markets of the 
country. While every road leads into 
a city or town, the same road leads to 
the country. No one observing the 
march of progress in Canada during 
the past decade could seriously say 
that the highways are “built mostly 
for the use of joyriders.” 
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incident and romance and more than 
the average of exacting toil. But 
anyone who takes the trouble to dig 
into the story of his life will find that 
his success was largely a matter of 


ing only a few hours before the offi-| The oth umption of | 0" this earth. Loyalty to one’s em- i il t pressed his views frankly and fear-| ti. was twenty per cent. greater ; . The stock was 
cil wee provided «mare ene | ie Neneh Shur gureumea "| player’ nent toa be Tac | yeni olen erry | eet Mc dite oeeters | via" ee ale sr eae | Sean Rina a 
as between conjecture and fact. ways are paid for entirely by the | *™°r® the cardinal requisites. Cour- operative head of a system whose| He was exceedingly a — him not visited upon other provinces, th re since been dissolved, = 
Whatever opinions may be held in| rural communities. They pay their |‘nst is the true —— of —_ aoe personnel, including officers, num-| siderate to ne ante ee ‘special grievances. | get 8 covtiianty ts po pe 
regard to Mr. Robb’s budget there | share, certainly, but they do not pa th Seen eon Fe te. soe pat it | bered thirteen, and whose receipts for | from eg tact ith him only occa- | agricultural, and is not_a central port of ea ee eseenlall suit the last tim 
will be unanimous admiration for the | anything like aie Mite shies. Tan] wiehd talker have a boy fail, five the first year amounted to sixty! came in cOnlat' z entry. The bulk of our customs snd ima had no reply whatever. Do 
share. » en ise ¢ : paid i . ee 
manner in which he discharged his | roads in question are mainly county | out of ten times, than never make one P esi d ent en and the big receiving ports, ona ate suing, them would m 
trust to the country in keeping secret | and provincial highways. City “joy- | start without being first told what he Robert McKay New r you credit these to those larger prov- ’ m] don’t think the pool on. 
the ‘proposed changes until revealed | riders” do not choose township roads | *hould do.” SRE f il K illam & McKay moos taawied 4606 the conan aa ge caine shares has been 
Agere a in the budget speech. | for joyriding. In Ontario, 80 per cent. | has had only the average share of O A an, for instance, being the only source of 2s as yet. The company is ms 
culties in preventing leaks/| of the support for provincial -high- entry for Pacific trade, would have ~ is ra 


customs receipts on shipments destined ~~ 
all over Canada, is it fair to include ~> 
this as a per capita contribution from ~~ 
the people of that province? In our = level. 
province your estimate credits us witha © ~ © 


can be appreciated when the ramifi- 
ce cations of the activities in planning 
ea changes are considered. Cases where 
Wall Street has secured inside infor- 


ways comes from provincial taxes. 
Even in the case of country roads, the 
province pays half the cost. . 

And it need hardly be pointed out 


WINNIPEG. — Announcement is) ____ 
made here of the reorganization of | 
the firm of Allan, Killam & McKay, 


Limited, of this city, following the 














mation as to events at Washington| that it was the recognition of the | Plain, every-day morality, combined] death of W. R. Allan, the president, total contribution of only $450,100.64. e 

have indicated the difficulties of| motor car as a farm. “necessity” | With tremendous industry and a de-| 9 short time ago, with Robert McKay| In actual fact the duties on goods con- 8 Keora Mine 

Siiniaining public wa| which led to the budget reduction in | S°T¥@4_Teputation for integrity and| as president. sumed and used in this province upon m Ww. E. P., Hamilton, Ont. 
: secrets. Otta . get reduction in | ¢or fairness toward the other fellow. . ; which customs and excise duties have : » in your, Inves' 

officialdom is deserving of congratu-| the duties on automobiles in accord- It is possible this may sound rather The new president is one of the been paid, would amount to = man. Qe os Sor idea for the re 

lations. ance with one of the main planks in commonplace, and there is not much most outstanding successful business cee aenght —— Ss pono po i cn there is no movement 


men of the city, a product of Win- 





the Progressive platform. comfort in it for the chap who wants tribution. ih stock. 

































i iasiins MERCHANDISING . to “fly.” nipeg, and one who has steadfastly in th fforts to knock the Mari ee is operating its m 
SOUND merchandising as the key| THE budget explains the complac- Had. his mother not concealed the | devoted his time and talents and ex- times and boost theaprofit scoring prov- at Keora 
to industrial success finds recog- | ent satisfaction with the situation at reply that came to 4 letter he wrote| perience in building up Winnipeg and inces it would be b@tter to take in the ; 


the western country. Leaving school, 
the present Norquay or North Cen- 
tral, Mr. McKay attended for a time 
the facilities for higher education of- 
fered in Winnipeg in the early days, 
but finally decided to go into business 
and entered the first stages 
by joining Mr. Allan in his new firm, 
established in 1893, as office boy. He 


in answer to an advertisement that 
appeared in a Glasgow paper, he 
might to-day be directing Sir Thomas 
Lipton’s interests in Ceylon. At the 
age of thirteen his father had secured 
for him a position as office bov at the 
headquarters of the Scottish Co-oper- 
ative Wholesale Society, in Madeira 
Court, Glasgow. At this place the 


whole truth. : ie 
Yours very truly, : ps 
LEWIS P. TANTON. 

Charlettetown, March 17. 






Ottawa which was so evident in the 
address of Mr. Forke, Progressive 
leader, before the Toronto Canadian 
Club last week. 


* * * 
IF the Ontario Hydro finds it 
cheaper to buy power from a private 
corporation in Quebec than to gen- 


nition in many quarters. From a 
former Canadian, now head of a large 
manufacturing concern that operates 
all over the United States and Canada 
from New York headquarters, The 
Financial Post receives a letter which 
contains this interesting comment: 

“I feel from my checkup of the gen- 
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AS the result of federal game laws 
the distinctive black duck of the New 


years afterwards, less than a dollar 
a week, with transportation and 
lunches to be paid out of it, was not 


_ have been doing for the last 2 
_ Merchandising methods have radically 


: * Parr in the past five years. 


Kay being one of the Canadian direc- 
tors. This company, last year, bought The next dividend on Bell 





ada Board of Fire Underwriters. He 
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a splendid merchandising plan,| ™&ted that 150,000 people visited the 
A srorally, I want to see Canada go| National Parks of Alberta last year. 


if'the manufacturers in “Coane | Assuming that only halt of these 


will wake up and realize that there is| WeTe from outside the province and 
® great opportunity to do some real| that each spent only $200 during his 
dising, and this applies to any| stay, the money brought into the 


“ sanggenary iste oes en province by such traffic would be 


_ & comprehensive plan, were able to re- | $15,000,000, 
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_of the Scottish railroads. His ad- 
vancement was steady and in 1882 we 
find him at the Stobcross station of 
the Caledonian Railroad with a salary 
of ten dollars a week. I asked Mr. 
Hanna how he came to leave his home 
and accent a clerkshin with the Grand 
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Providing a monthly 
income from 
Investments 


buyers of securities desire to arrange 
their investments in such a way that an income 
will be received in each month of the year. 
an arrangement is suitable for those making pro- 
e education of children. In an estate it is 
good way of making provision for families 
It is an a —— of re 
income fund on which to rely when retiring from 
a aia Sasiness, or for providing a monthly income for 


d to anyone interested in the better 
= in eb planning of their investments, the 


benefit of over 36 years’ 


Your inquiries are invited. 


A. E. AMES & CO. 


LIMITED 


63 KING STREET, W., . 


Business +paNnsPORTATION BLDG. MONTREAL Investment 
Established victoria VANCOUVER = Securities 
1889 NEW YORK LONDON, ENG. 
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Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be arenes by mail. A three-cent stamp 

reply. . ° 


should be enclosed to cover a direct 


Fraser Companies 

Banker, Nova Scotia. — I would like 
your opinion of Fraser Companies six 
per cent. bonds, maturing 1950. 

The Fraser Company’6s are an ex- 
cellent industrial bond, and earnings 
last year were equivalent to over 
three times the annual interest 
charges; furthermore, there is no 
doubt that substantial profits will 
accrue to the company during the 
resent year from the operation of 
its new sulphite mill situated just 
across the international boundary 
line. 


Volcanic Oil 

J. L. S., Santa Ana, Calif.—I would 
esteem it a great favor if you would give 
me what information you can upon the 
stock of Vocanic Oil and Gas and 
whether you consider it wise to hold or 
sell at market. 

This stock has not changed its 
position since you wrote. The price 
of shares has stood unchanged for 
some considerable time at 28. 


Duprat 
A. M. M., Dorchester, N.B. — Are 
L. Gibson & Co., reliable and 
Duprat Mines? 
Homer Gibson & Company are a 
reliable house. They are interested, 
I understand, in the financing of Du- 
prat Mines. Report is that these 
shares will be listed on the Standard 
Mining Exchange, Toronto. Duprat 
is a speculation with a couple of well- 
located properties in Northern Que- 
bec. 


Associated Goldfields 


J. A. G., Chicoutimi, Que. — I hold 
4,000 shares and hear no more about the 
company. The stock was pooled a couple 
of years ago, but although this pool has 
since been dissolved, I am unable to 
get a certificate for my shares. I have 
asked for it in 1924 and again in 1925, 
threatening suit the last time, but have 
had no reply whatever. Do you think 
suing them would make them toe the 
mark? ?. 

I don’t think the pool on Associated 
Goldfield shares has been dissolved 
as yet. The company is making some 
progress, but is rather slow getting 
its mill up. Low finances are the ex- 
planation. There is some tradirg in 
share certificates at a rather low 
level. 


Keora Mine 
W. E. P., Hamilton, Ont.—Will you 


please give in your, Investment Col- 
idea for the reason as to 


umn, your f 
why there is no movement in Keora 
stock. 


Keora is operating its mine with a 


Investm 
Bonds and 
Shares 


We offer a wide range 
of investment secur- 
ities, including Govern- 
ment, Municipal, Pub- 
lic Utility and Indus- 
trial Bonds, and the 
Preferred Shares of im- 


portant and successful 
Canadian corporations. 
Write for a copy of 
the current issue of our 
monthly publication 
Investment Recom- 
mendations. 








\double shift and the mill part time. 


We understand that operations are 
meeting with some measure of suc- 
cess. The officers of the company are 
looking for some good news from the 
new level of the mine just opened. 
Rumors that the mill was closing 
—_ declared by the president to be 
alse. 





Holding Consolidated 


Reader, London.—Will you kindly ad- 
vise the present standing of the Hold- 
ing Consolidated Gold Mines, Ltd.? Is 
the property being operated? Who are 
its officers and their addresses? Has 
its litigation troubles been adjusted? 

Re Holding Consolidated. The death 
of R. J. Fleming, Toronto, created a 
difficult situation which has yet to 
be straightened out. The company 
was acquiring certain claims. It did 
not make the final payment and Mr. 
Fleming did. Negotiations for a set- 
tlement were under way when Mr. 
Fleming died, and nothing has been 
ae since. It is understood 
that the executors of the estate are 
agreeable to a settlement. 


Jamaica Public 


W. H. B., Port Arthur.—I have been 
considering the purchase of some 
Jamaica Public Service preferred; 
would such a purchase meet with your 
approval? 

The preferred shares of the Ja- 
maica Public Service Corporation 
look attractive at present prices. 
The company has an excellent man- 
agement and the property is oper- 
ated by first-class public utility op- 
erators. The fact that it operates in 
a British colony adds _ further 
strength to the investment. 

The company is in an excellent fi- 
nancial position and the earnings 
from the properties over many years 
have shown a steady growth. We 
believe this growth will be continued. 

As you can see from the annual re- 
port, which has just made its ap- 
pearance, earnings applicable to the 
preferred shares were well over 
three times the dividend  require- 
ments. 


Ontario Wind Engine 

F. M., Scotland.—We have a client 
who is financially interested in the 
Ontario Wind Engine & Pump Co., To- 
ronto, and shall be very much obliged 
to you if you can give any information 
as to how the company is doing, and 
what the prospects are with regard to 
dividends. 

This company, along with others 
engaged in similar lines of manufac- 
ture, have for the past several years 
been going through a very depres- 
sing time. The secretary reports: 
“While our company has been able 
to maintain a strong financial and 
liquid position during this period, it 
has not been possible to declare divi- 
dends. We are pleased to state we 
are gradually recovering, and making 
substantial progress, but of course 
it is problematical when payment of 
dividends will be resumed again, It 
depends, of course, on the volume of 
future business obtained, but judg- 
ing from present conditions we can 
look forward hopefully to the future. 





“Unfortunately at the time of 
writing we have not a_ financial 
statement available. This is in the 


printer’s hands at the present time, 
and will not be ready for distribu- 
tion unti] the latter part of next 
week, As soon as we receive it. how- 
ever, we will gladly send a copy on 
to you, and it will give you a more 
detailed information as to the pres- 
ent standing of the company.” 





Spillers Flour Mills 

F. H., Alberta—I am interested in 
the Spillers Flour Mills, Calgary, which 
from report is to be completed this 
year. I bought 21 shares in it when it 
was the Alberta Flour Mills. What is 
your opinion of the value of them in 
the new company? ; 

Regarding the Spillers Flour Mills, 
Ltd., we have received the following 
information from one of our editors 
who is at present in Alberta: s 

“The outlook for the company is 
very good. Interests associated with 
this and Alberta Pacific have been 


buying every share they can lay 
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hands on. The fact*that Maple Leaf 
is taking over the Spillers holdings is 
looked nasa favorable factor. 
Spillers, I am told, found they made a 
mistake leaving the milling field— 
which they knew and going into the 
elevator field which they did not 
know—did not like the risk involved 
in buying subject to the ups and 
down of prices. They have been used 
to others taking that risk. The 
shares look like an attractive hold, I 
am informed.” 


Cobalt Contact 


G. C., Toronto—I have 
a block of shares in the ‘oni ee 
tact Mines at Cobalt. I understand 
that they have a 60-ton mill nearly com- 
pleted and about 40,000 tons of ore in 
sight. I would much appreciate any in- 
formation regarding the company and 
its engineers. 
Cobalt Contact Mines are operating 
in a_ heretofore neglected section of 
the Cobalt Camp and have been meet- 
ing with some measure of success in 
opening out ore. They have the build- 
ing for mill erected and expect to 
have the mill going shortly, 

The technical personnel of the com- 
pany is very good. Mr. Dunlop, the 
resident engineer, is a man of con- 
siderable experience, while Joseph 
Houston, consulting engineer has had 
a very wide experience. 

We look upon the proposition as 
one having a certain speculative 
merit. The company is buying quite 
a large acreage and while certain 
payments have been made there will 
still be considerable money to be paid 
out of profits when the mill gets go- 
ing. 








Crown Reserve 


Banker, Nova Scotia.—A customer in- 
forms me that about 1909 he purchased 
1,200 shares of Crown Reserve at about 
$3.30 per share and that he has received 
no dividend for years. He further states 
that this stock was sold as gold mining 
stock, but that at present quotations 
are among the silver stocks. He wishes 
to know why this is and what the pros- 
pects for future dividends and advance 
in price are. He further wishes me to 
find out whether you recommend the 
purchase of any mining stocks now 
selling at a few cents per share. He 
states that he will probably have a thou- 
sand dollars in the near future which 
he proposes to divide up in preferred 
stocks of five companies now paying a 
fair rate of dividend and which show 
a favorable prospect for an increase in 
price. 

Your client in 1909 would purchase 
Crown Reserve as a silver stock. It 
was then operating a silver property 
in Cobalt, and was selling around 
$3.50. There were no real gold mines 
in Northern Ontario at that time. 
Hollinger was just being opened up. 
Crown Reserve has since then taken 
up a property in the Larder Lake sec- 


tion of Kirkland Lake and is en-| M 


deavoring to make.a gold mine of it. 
Some success is being met with. Divi- 
dends have not been paid for years, as 
your client says and there is no pos- 
sibility of dividends or even earnings 
for some time at least. Because of 
the break in the markets we think 
your client might be well advised to 
wait before purchasing stocks as 
there is a possibility that the market 
may sell down somewhat yet. 


International Power 
J. D. T., Soo.—What do you.think of 
the first preferred shares of the Inter- 


national Power Co.? 

The 7 per cent. first preferred 
stock of the International Power 
Company returns a nice yield to the 
investor. The International Power is 
‘a holding company only and has ac- 
quired the control, through owner- 
ship of outstanding stock, of a num- 
ber of utility companies situated in 
Newfoundland, Canada and Central 
Southern America. 

The company anticipates earnings 
applicable to its first preferred of 
$480,000 during the first year of op- 
eration, whereas the dividend re- 
quirements on this stock amount to 
$280,000. After payment of the 
dividends on the 6 per cent. convert- 
ible second preferred stock, earnings 
on the common will be in the neigh- 
borhood of 80 cents per share, ac- 
cording to the estimate. 

Each of the subsidiary companies 
supplies light and power to the com- 
munity in which it operates without 
competition. The field embraced 
consists of lighting, power, tramway 
and telephone services in twenty-four 
communities, having a population of 
approximately 450,000 people. From 
the diversification of the sources of 
investment, the company derives a 
greater stability in its earning 
power. We believe the _ preferred 
stock to be a good buy for a long 
hold. The bonus of common _§ stock 
lends speculative attraction to such 
an investment also. 











Current Opinion 


. SANE LABOR DEFEATED 


The Mercury, Guelph: It sounds like 
& parody to say of Canadian’ Labor 
Party convention, that a Canadian mo- 
tion for the preservation of its Cana- 
dianism against the inroad of a foreign 
idea and a foreign population should 
be signally defeated, to the accompani- 
ment of a foreign song finding voice in 
five languages, and the cheers of a few 
radical British born who would seem 
to have come to love Russia more than 
they ever loved their native land. 








CANADA AT WASHINGTON 

Brantford Expositor: The declaration 
was made the other day by a high offi- 
cial in Britain that the British Govern- 
ment has not changed its views with 
regard to the appointment of a Cana- 
dian minister at Washington.~ It has 
not the slightest objection to the 
Dominion making such an appointment 
and will do everything in its power to 
assist such a minister when he is ap- 
A yea The real reason for the delay 
as not been iven, but it has been 
hinted that if the other Dominions fol- 
lowed the lead of Canada, it would pre- 
sent a spectacle that would not impress 
the unity of the Empire. On the other 
hand, for practical reasons a Canadian 
minister at Washington would be an 
advantage. 


IN SASKATOON 48 YEARS AGO 

Saskatoon Star.—C, A. Magrath, who 
succeeded Sir Adam Beck in the chair- 
manship of the Ontario Hydro Electric 
Commission, was in western Canada in 
the early days. The Financial Post re- 
pose him as saying at a dinner of the 

amilton branch of the Canadian Manu- 
facturers’ Association recently: 

“I went west 48 years ago, and before 
the C. P. R. was built. It took me 12 
days to reach what is now known as 
bokpmg ms From there we went by cart 
on a three weeks’ trip to Saskatoon, the 
whole journey thus taking a month 
whereas to-day it can be done comfort- 
ably in three days, by two railways.” 

At this time, said Mr. Magrath, the 
developed wealth of the territory be- 
tween the Great Lakes and the Rockies 
was something between one and two 
million dollars. Now it exceeds eight 
billions. 

Mr. Magrath has lived through a re- 
markable period in Canadian history, 
and has scored a notable personal suc- 
cess in the country’s business. As an 
tT visitor to the site of this city, he 
would make an interesting speaker at 
., eootiny of the Saskatoon Canadian 

ub. 





DUNNING A TARGET 

Brockville Recorder: Neither the 
equanimity nor the prestige of Hon. 
Charles A. Dunning is jikely to be dis- 
turbed very seriously by the torrent of 
py abuse and epithet in which mem- 
ers of the Opposition from its leader 
down are deluging the new Minister of 
Railways and Canals. Being very well 
able to take care of himself in any de- 
bate, and having made a progress in 
public life which is the admiration of 
that section of the Dominion which he 
represents (and other sections as well), 
r. Dunning requires no defence. But 
it must be pointed out that from almost 
the day of the connection of his name 
with a seat in the Federal Cabinet, the 
Opposition press and some of the mem- 
bers of that party have done their ut- 
most to discount his accomplishments 
and to predict for him failure in his new 
office. This attempt at disparagement 
has been so persistent that it constitutes 
perhaps the most sincere ttibute that 
might be paid to Mr. Dunning’s ability 
as a public man, en leaders and 
back-benchers descend to this level and 
consistently deprecate one of their o 
gooeete, the reason is usually to 
ound in fear of the person attacked. 
Violent langua:; is ve rarely ap- 
plied to any public man of impotence. 





A COMPLIMENT TO CANADA 

Victoria Times.—It is a compliment to 
Canada that the local chamber of com- 
merce should be asked fo arrange for a 
discussion of Canadian-United States 
trade relations at the convention of the 
United States National Foreign Trade 
Council at Charleston, S. C., next month. 
The invitation came from the council’s 
president, James A. Farrell, who, by the 
way, is also the executive head of the 
United States Steel Corporation, and is 
largely the result of the excellent work 
put in by the Victoria delegation at the 
recent gathering of the Pacific Coast 
Foreign Trade Organization at San 
Francisco, 

It is hoped and expected that Canada 
will have a strong delegation at the 
Charleston meeting. The United States 
Foreign Trade Council numbers in its 
membership representatives from all the 
great industrial concerns in the repub- 
lic, and, in point of capital behind its 
roster, it is easily the most way com- 
mercial body in the world. With Vic- 
toria playing an important part for 
Canada, and its chamber of commerce 
president one of the principal speakers, 
it follows that this city will obtain some 
extremely valuable advertising. It 
should be remembered, also, that a 
number of wealthy American industrial- 
ists and investors are turning their at- 
tention to British Columbia, and par- 
ticularly this section of it. This fairly 
certain development should receive 
fresh impetus through the part which 
Victoria will play at Charleston. In a 
wider measure, of course, the country 
will derive much benefit from the inter- 
change. 


The “Lords of Creation” 


One Big Union Bulletin. 





We want to notify “The Financial 
Post” that the miners in Nova Scotia, 
as well as every worker with back- 
bone throughout the country, don’t 


want any impudence or back talk 
from them. And we furthermore 
desire to inform them, that they can 
consider themselves lucky that the 
working class has put up with them 
as long as they have. 

We are fast becoming “fed up” 
with every parasite, who lives off 
our labor, telling us what we shall 
or shall not do. 

If the miners in Nova Scotia want 
to join the O.B.U. or the Children of 
Mary, that’s their own business. As 
Lords of Creation, we do not need 
to stop and explain our actions to 
any and every two by four loafer 
around town. 

We own the shirt on our back be- 
cause we worked to produce it, and 
we never had to have a lawsuit to 
find out if we owned it or not, as is 
the record of most of the “bee-sniss” 


element, 
The miners of Nova Scotia have 


fairly well determined, by their ac- 
tions, that if coal is going to be 
mined, it is going to be mined under 
the conditions they desire, and_ if 
gentlemen of the “Financial Post,” or 
any, or all of the “Kept” class don’t 
like that idea, then they can go and 
mine the coal themselves. 

It is preposterous that those who 
have made Canada what it is to-day, 
that, is, the working class, should 
for a moment consider the wishes of 
the crowd of wastrels, who, for years, 
have imposed themselves on our 
good nature. We’ve had sufficient of 
their airs and graces, and the time 
is rapidly approaching when we will 
state under what conditions work 
shall be done, and if those who now 
own, don’t like it, we'll invite them 
to run the machinery of production, 
and then we'll see if there is any- 
thing to their reputed ability and 
brains, 5 

As for the last paragraph of their 
article, wherein they are whistling 
for the government hounds, we in- 
vite them to start something and see 
how far they will get with it. 










POST- 
Scripts 


AMES H. RAND, JR., president of 
the Rand Kardex Bureau, tells 
of a stock salesman recently brought 
to trial in a Western state for sell- 
ing stock without a permit. He in- 




























Tax and Your} 
Investments 






















sisted that he had not misled his ‘al changes 

victims with promises. Some of the Radical a 
people he had sold stock to testified plan and scale o 

to the truth of his defense, He had tion are announced by , 
sold $60,000 of oil stock in less than the Dominion Govern- 
three months, and his entire selling ment. 


talk consisted of the suggestion: 
“Take a chance; Columbus did!” 


‘6 SMILE is a_ business 
greatest asset.” 
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This dictum is given by L,_H. effect on inv is 
Buisch, retailing expert of the Mer- now being pre by 
a ene the a our Statistical 
lona as egister Company, who and will mailed 
is one of the most widely known ment be 
lecturers on business topics in the on request. 
country. Mr. Buisch analyzes the Ask for Tax Circular § 


situation in this way: 

“If a merchant can so train his 
salespeople that they will greet 
every customer with a _ genuine, 
friendly smile, the popularity of his 
store and the success of his business 








Greenshields 
& Co 
















will be assured. 17 St. John St., Montreal 

_ “The retail salesperson is the most cise Mount Rage wera 

important link in the chain of distri- 16 ning Soe 46 Elgin Street 
bution. If he fails to do his part, all QUEBEC 


expense and labor that have gone 
before in manufacturing, jobbing, 
and wholesaling will have been spent 
for naught. It is the salesperson who 
meets your customers, reflects your 
spirit, sells your goods, handles 
your money, and. works your system. 
To reflect the spirit that attracts 
customers, he must meet them with 
a smile and a pleasant ‘Good Morn- 
ing,’ or ‘Good Afternoon,’ and not 
some such salutation as ‘Somethin’?’ 
or ‘Do you wanted to be waited 
on?’ ” 

Mr. Buisch believes that smiling is 


| 


trate on those two types 
I have visited most of the big 

and intend to visit more. Ss sum- 
mer I am going up to see the Alu- 
minum Corporation’s development and 
the other plants in that country. 

“Here are my_ investment rules. — 
First, I buy bonds only. Second, I 
buy only water power or and 
paper bonds. Third, I do not a 
bond without seeing the plant 
provides the security.” 

She found the work fascina as 
she = She Ph apg it pe - 
that. From o sources, 
learned that she has added consider- 





























easy. 

‘Even if a salesperson is lazy he 
ought to be glad to smile,” he said, 
“Because a smile exercises only 16 
muscles of the face, while a frown 
exercises 67.” 





lA little social affair the other| ably to the fund that was the basis 
day, one of the editors of The|of her investing at first. 


Financial Post met a lady, who be- 
gan to talk to him about power 
lants and paper mills. She 
egan to inpart information and ask 
questions about the Louisiana Power 
Company, Muscle Shoals, Duke-Price 
Power Company a petal 
inigan, and nternational Paper : attractive 
Company, in a way that was aston- Sema ‘aeans who are bardened ‘ 
ishing. It suggested only one ex-| taxes and cost of living. It will not be 

planation: that she must be the head] so attractive when examined. % 
of the information department of aj does not consist only in the bank 


* 
Sydney Record:— Communists 
e recent annual meeting of the 
Ontario section of the an 2 
Party declared in favor of a levy on 
capital in Canada. At first glance, bg a 
erficial glance, a proposal for nei levy 01 











































i “ of 
big bond house. posits and bonds and property 
Bu he wa n’ ha he was a wea hy peopl ae onsists in the 
a? ant © ts a poten son 2 of a shnatina there is to be 





widow and an investor on a large 
scale. She told how she knew so 
much about the plants she men- 
tioned: d 
“When I had thrust upon me this 
job of investing my money profit- 
ably,” she explained, “I made up my 
mind that I would not invest in any- 
thing I had not seen with my OWN| pense of another a levy on capital would 
eyes. I began to visit various plants.| mean confiscation of part of the Prop- 
I found it fascinating, stimulating. I] erty of the great majority of people 
found, too, that it was not hard to|the country. The levy pepe 
select the good plants and to choose| may seem attractive when a man 
the ones that had the best oppor- of eee oe oe oe of = —< 
tunity. Power plants and paper mills | £¢!/ow: it is seen in different Shot 


interested me most and, because I| $n “the broad sense, includes, all 
could not know every kind of indus- 


y kinds of possessions owned by all kinds 
try, I saon determined to concen-| of people. 


levy upon aeuetel it will be a levy S 
man ssessions, upon a 
of dif erent classes. unists, 
of course, would not have it that way; 
following the — of their 1 
in Russia they would see to it that : 
own possessions were untouched; but 
under a plan that did not discriminate” 
unjustly against one class at the ex- 
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New Corporation List 
—offers attractive opportunities 


Investors desiring substantial interest may 
obtain it by purchasing from our new Cor- 
poration Bond List. At the same time, a 
high measure of security may be maintained 
as the offerings are confined to securities of 
well-established Public Utility, Pulp and 
Paper and other Corporations. 


Interest returns range as high as 7.35%. 
Copy of this List gladly furnished upon request. 
36 King Street West, 


Toronto. ; 
Telephone: Elgin 4321 


Wood, Gundy & Company 
Limited 


ee 





McDougall & Cowans | 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ~ SAINT JOHN,N.B. QUEBEC 
OTTAWA TORONTO #£«®'’*WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 
































































FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations. 


126 St. James Street, Montreal 


DOMINION OF 
CANADA 
Due Fe oe Ist, 19: 
e Fe 
PRICE: 97 and ‘aan, 
yielding 4.73% 


Campbell, Thompson & Co. 
293 Bay nvestment Bankers 








Toronto 

















A certain percentage of the family 
income should be put aside month- 
ly, for a rainy day. 

Our Systematic Monthly Payment 
Plan will enable you to invest this 


: mene “ you _" it, in Safe, 
5 un easone ecurities to 
yield from 


—BYY% to 7% 


It is surprising how it grows. 
Send for Circular 8.M.P. 





payable at the office of 
the Montreal Trust 
Company in Montreal. 
Coupon bonds in deno- 
minations of $1,000. 


: . Where Experience Counts 


M unicipal Bankers 
LIMITED 


34 King Sireet, East. Toronto 












Have your name placed on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 








BONDS - WE - RECOMMEND 


Paton Manufacturing Co. Ltd. 


6% First Mortgage Bonds Due May 1, 1953 


The Paton Manufacturing Company, Limited, 
situated at Sherbrooke, Que., manufactures woollen 
and worsted cloths, knitting yarns, and other 
similar products. The Company is efficiently 
operated under the direction of interests closely 
associated with the Dominion Textile Company 


Limited. 


The National City Company 


Head Office—St. James and St. Peter Streets—Montreal 
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Discrimination Essential! 


Conditions to-day warrant careful consideration of invest- 
ment or speculative commitments. 


Investors should not gauge a stock by its quotation. 


The basic condition of corporate affairs, and the relative 
position of earnings to capital, are the chief factors to be 
determined before a purchase is made. 


Dickinson & Walbank 


Members Montreal Stock Exchange 
152 St. James Street, Montreal 


*MAin 4090 


You will find our thorough knowledge of markets and all 
lasses of investment securities helpful in selecting your 
investments. We have been able to show many investors 
with limited capital how to secure a bigger return on 
their money. May we help you? 


~_$——or-e tall min <li 
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(crporation 


Specializing in 
Government 
Municipal 
and 
Corporation 
Bonds 


METROPOLITAN BLDG. 


ADELAIDE 6077-78 
















TORONTO 
















We Offer 


Fanny Farmer 
Candy Shops, Inc. 


Preference Stock 
with Common bonus 


This company, under the same man- 
agement as 


LAURA SECORD 


Confections, Ltd., operates a chain of 
stores in New York City, Rochester, 
Buffalo and other American cities. 
Earnings for 1925 were at the rate of 
over three times the dividend require- 
ments on the Preference Stock. 


Price to yield 6.85 per cent, 
Particulars on Application 


JOHNSTON 
AND WARD 


Canada Trust Bldg., 
14 King St. East, Toronto 


Members Montreal Stock Exchange 
Toronto Stock Exchange 



























As at January 1, 1926, the total of net current and 
fixed assets less depreciation, was $1,881,073, or 
$2,251 against each $1,000 bond outstanding. For 
the six-year period ended January 31, 1926, the 
earnings available for interest and federal taxes 
have averaged 2.7 times bond interest requirements. 


Price 102 and interest to yield about 5.85% 


Blackburn 
OTTAWA 








MURRAY & COMPANY. 








Building 71 St. Peter Street 
QUEBEC 
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Loblaw Groceterias to 


















and also to provide new capital for 
company if and when required. The 
ond preference shares have a fixed, 
ulative, preferential dividend of 12 
cent., entailing an annual 

for dividends of $28,800, and they 


mon shares. The 


preference shares will, therefore, 


erence shares into new common 
at the rate of 6 to 1. The 
mon shares are now q 


rectors that the earnings of the com: 


the rate of $1 per share 
is equivalent to $2 per 


common shares will be materially 
capital if ratifi 


We Buy and Sell 


GOVERNMENT & 
MUNICIPAL BONDS 


at Current Market Rates 


CAPITAL FINANCE COMPANY 
319 Yonge Street 
Main 4156 TORONTO 























i" 


| 


and 


MUNICIPAL 
BONDS 
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GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. Toronto 





















McDonagh Somers 
& Co. 


Government 
























Municipal Bonds 






























Dominion Bank Building 
TORONTO 














Retire Second Preferred 


A evecial meeting of sharehoMers of 
Loblaw Groceterias has been called for 
April 27, to consider by-laws proposed by 
directors to re-divide the 72,000 common 
shares of the company, without par value, 
into 144,000 common shares and to in- 
crease the capital of the company by the 
creation of 56,000 additional shares with- 
out par value and provide for the retire- 
ment of the 2nd preference shares of the 
ener The letter of President T. P. 


“The ve-dividi creasing 

e re-~ ng and in the 
common shares is to facilitate the re- 
demption of the second preference shares 


have priority as to assets over the com- 
retirement of these 


hance the value of the common shares. 
“The proposal is to convert these pref- 


penyees com- 
at upwards 
of $60 per share which practically fixes 
—— of $180 for each second preference 


re. 
“It is confidently expected by the di- 
pany 
will justify a disbursement by wa 
dividends on the new divided Sheen : 
annum, which 

on the pres- 
ent common shares of the company. The 
retirement of the second preference 
shares will increase the assets behind the 
common shares and the value of the 


creased by the peweees adjustment of 
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W.L.M°Kinnon & Co. |} 
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TAX REDUCTIONS 
BOOST PRICE OF 
TAX-FREE BONDS 


Also Place Premium on 
Non-Dividend-Paying 
Common Stocks 


The appreciation in the price of 
tax-exempt bonds following the 4n- 
nouncement of the new budget is the 
feature of the investment markets 
this week. Further strengthening is 
looked for as the budget is studied 
more carefully, and as more and more 
interested individuals and companies 
get into the market. 

The reason for the widening of the 
margin of favor between taxable and 
tax-exempt bonds is the fact that the 
unearned income comes in for a 
higher levy to make up for the relief 

ranted to the lower salary groups. 

rge investors find it more than 
ever necessary to take advantage of 
this exemption, especially in view of 
the cancellation of the exemption of | -—— 
dividends from the old normal tax. 
There has not yet been time for the 
tax-exempts to swing back to where 
they were before rumors began to 
circulate with regard to the coming 
budget but they have gained part of 
the loss. The 1927's, for example, are 
now around 108.50 against a low of 
107.50 and a high of 109.30 before the 
rumors started to depress the mar- 


eae 
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J. STRATHEARN HAY 


elected 
Toronto Stock Exchange. 


been 
























treatment of the 
specially directed to 
United States 


industry 


tion of exemptions on stocks. 


outside Canada. 
















age of investable funds. 






ous, 








the 
eec- 


smaller municipals. 
enc 












per 
nt 
also 









ket. Similarly the 33’s are quoted at 
about 105.50 against a low of 104.80 
and a high of 109.30. It is generally 
thought that they are still a good pur- 
chase at present prices. 


The whole question of the effect 
of the budget naturally centres 
around the possible action on the — 
of those whose investment position 
has been jeopardized by the change. 
The cancellation of the exemption of 
dividends from the old normal tax 
will naturally lead to heavier pur- 
chases of non-dividend-paying com- 
mon stocks. The advantage in study- 
ing these more carefully is obvious 
and it is expected that they will be 
more and more in favor, and that 
their value will be enhanced accord- 
ingly, possibly to the detriment of 
dividend payers. 

Retard Industrial Progress 

It is the feeling of many of the in- 
vestment bankers that the suggested 
changes involve a risk of diverting 
capital from business and industrial 
. They give two reasons 
One has to do with the cut 
oh agp tariff and the other 
wi government’s suggestions andin 
with regard to taxing the unearned ee “of the ee: ax cianee is the 
Income, so-called. Regardless of what' Trusts and Guarantee Company. 


INTERESTING ISSUES 


Bell Telephone First Mortgage | 
Bonds Attractive Investment 


What is the introduction of auto-, ness for the telephone. If, for ex- 
matic telephones going to do to the| ample, radio comes into general use 
arnings of Bell and other telephone| for inter-continent conversation, the 

mpanies? Is radio going to take| telephone will undoubtedly be used 
business away from the telephone? | over the distance from inland to sea- 
These are questions which holders} board. Another instance of its use is 
and prospective holders of the securi-| to transfer radio messages without 
ties of Bell Telephone are asking.| broadcasting them. This was done at 
They can probably be best answered | a recent directors’ meeting of one of 
with special reference to a particu-| America’s well known financial 
lar issue. Let us take the 5 per cent.| houses. One director was ill some 
first mortgage bonds, due 1955. At aj miles distant, but he was listening in 
current price of around 101, these| on the meeting through a combination 


mation on budget matters. 













National Debenture Bonds 















An issue of $500,000 sinking fund co 






at approximately 5% per cent. 


An outstanding 














the security behind the bonds. 





.in- 
of Ontario. 


and comprise 





government, 
and other authorized securities. 
fund to be held by the trustee. 


mencing November, 1928, an additional 
amount of collateral equal in par-value 







































Bell Telephone has a big future in| however, are developments of the fu- 
Ca . The Bell company owns and/| ture. 
operates the principal systems in On- 
tario and Quebec, and serves a terri-| Telephone, last year’s earnings were 
tory of about 832,000 square miles| Slizhtly below dividend requirements, 
with a population of five-and-a-half} a fact which seems to justify the 



















two largest metropolitan centres,|iffs. The deficit results in an allow- 
Montreal and Toronto. With regard| ance for depreciation which the com- | 
to the first of the above questions, it} Pany states is inadequate. The bal- 
is stated by officials of the company | 2nce sheet, however, reveals a strong 
that the introduction of the automa-| financial position. The amount in- 
tices was prompted by two motives.| vested in plant and equipment was 
The first is the lower operating cost| increased during the year by more 
and the second is the possibility that | than $13 000,000, and the amount of 
with women entering so many new| Securities outstanding has moved . up 
occupations, it will not be possible to| to $15,260,306. The reserve for de- 
obtain the supply of operators suffi-| preciation has been increased by $1,- 
cient to meet the demand in a decade | 423,745 and the surplus shows an in- 
or two. The company is not merely| Crease of $38.000. There was a net 
scrapping the old switch-boards and| ain during the year of 52,473 sta- 
installing new ones immediately. The/ tions, the largest yearly gain in the 










News of the Investment 



































































of the firm of Cochran Hay & Co., Ltd., 
Investment Bankers, Toronto, who has 
to membership of the 


one’s opinion is concerning the need 
of protection in the automobile in- 
dustry, it is generally agreed that the 
is not 
induce other 
industries to invest 
their capital in plant and equipment 
in Canada. The other factor working 
in the same direction is the cancella- 
One 
affects domestic capital more partic- 
ularly, and the other, capital from 
At the same time 
an examination of the current report 
of the chartered banks to the govern- 
ment, or a study of the easy money 
situation in Canada at the moment 
suggests little in the way of a short- 
Any factor 
tending to divert these funds out of 
business channels is, of course, seri- 


Little activity is reported in the 
bond market this week in the coming 
forward of new issues, except a few 
There is a tend- 
to hold over any industrial of- 
ferings which are in course of prep- 
aration pending more definite infor- 


Have Highest Security 


lateral trust gold bonds of the National 
Debenture Corporation is being sold this 
week by G. A. Stimson and Co., at 100 
and accrued interest, the yield being 


feature of the issue 
from the standpoint of the investor is 
105 per 
cent. of the par value is held in securi- 
ties such as are authorized for the in- 
vestment of trust funds by’ an official 
; trustee under the laws of the province 
; ( These securities are de- 
posited with the trustee as céllateral, 
t provincial 
and municipal bonds, first mortgages, 
The 
trust deed provides also for a sinking 
to | Under 
the sinking fund arrangement the cor- 
poration must deposit annually, com- 


bonds now yield about 4.93 per cent.| of microphone and telephone. These, | 


To return to the business of Bell | 


million people and including Canada’s | COmpany’s claims for increased tar- | 
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CAULDER CREAMERIES. 
ORGANIZED IN WEST 


; 


Takes Over Assets of Tw 
Established Dairies Wity « 





MOOSE JAW—To take advan. 





tage of expanding opportuni 
the dairy industry in "tes ee Ba 
Provinces, Cauliler’s C¥eanosias, 


Limited, has just been op 
under Dominion charter to tg 
the- assets of Western © 
Ltd., and Saskatchewan 
Ice Cream Co. The formes 4 
ten branches in North 
katchewan, chiefly in Saska 
the latter had twelve brand 
the southern part of the provine 
The new company, which will he 
its head office in Moose Jaw, hasan 
authorized capital of $800,000, “of 


© over: 






mon has received a cumulative divi- 
dend of 8 per cent., the preferred 
will participate equally with the com- 
mon up to 10 per cent. 

Western Creameries had $100,000 
common stock outstanding, and hold- 
ers of this received an equal amount 
in the new concern. 

The Saskatchewan Creamery & Ice 
Cream Co., Ltd., shareholders re- 
ceived $110 worth of 7 per cent. par- 

















company for each $100 share of 8 
per cent. preferred stock in the old 
company. The Saskatchewan Cream- 
ery common stock holders had the 
option of taking common stock of 
equal value in the new company or 
$120 worth of preferred stock in the 
new company for each $100 share of 
common in the old company. 

Caulder’s Creameries, Ltd., as- 
sumed the $500,000 outstandin 
bonds of Saskatchewan Creamery 
Ice Cream Co., Ltd. This is a 7 per 
cent first mortgage bond issue. 

The comfany will have approxi- 
mately a quarter of a million dollars’ 
worth of treasury stock left- after 
the consolidation is completed, and 
it is proposed to sell all of this dur- 
ing the current year in order to pay 
off the company’s liabilities and give 
sufficient working capital. 

The officers. of the new company 
are J, A. Caulder, president and 
general manager, and R. S. Hodson, 
formerly Calgary manager of Wood, 
Vallance Company, vice-president. 


Canadian Canners, Ltd. 
6% 
Bonds 


Due 2nd July, 1950 















































































to yield about 654% 


Full particulars on request. 


MATTHEWS & COMPANY 
255 Bay Street, 





















Total Assets in excess of $600,000 


DOMINION 
FINANCIAL 
CORPORATION 
LIMITED 


232 St. James Street 
Montreal 











Mortgages Purchased 








Income Tax 
Refunded 


The normal Dominion in- 
come tax of 4 per cent. on 
all interest from bonds sold 
by us will be refunded to the 
bondholder, through us, upon 
request. 


If you are seeking the 
equivalent of an income-tax 





change is a gradual one and will prob-| company’s history. The use of tele- 
ably not be completed for more than| Phones is expanding very rapidly, 
ten years. Automatics will require| both in cities and in the country, and 
more capital expenditure in the fu-| Will continue to do so from present 
tere Sas te manual exchan have | indications. 
one in past, so that the com-| The bond issue i i 

pany may possibly make more fre-| totals $30,000.000 abet tee 
quent offerings of stock to its share-| sued. The bonds are secured by a 
holders. At the moment there is no| first mortgage on all real estate 
_—_ saving in the new system since| buildings, and telephone plant now 
the connection of the two systems in-| owned or later acauired by the com- 
volves additional cost, but when the pany. Further bonds may be is- 
aenee - been completed, the re-| sued under the mortgage, but the 
su undoubtedly be more than} authorized issue is limited so that the 


amount of the first mortgage bonds 
Radio Helps the Telephone oe _— cae oees ve 
: ount of paid-up capital s : 

. iy —_, regard to the competi-| The book value of real estate, build: 
on from 10, officers of the com-| ings and telephone plant at the be- 
pany state bam co-operation rather/ ginning of 1926 was $101,585,113 or 
ne compe on will develop, and| more than three times the total first 

the radio will create more busi- mortgage bonds issued. 






















exempt security for funds, 
our offerings will interest you. 


Write for booklet, “The 
Highroad—a Guide to Good 


Investment.” 


United Bond Co. 


Limited 


TORONTO WINDSOR 
297 Bay Street 4 Imperial Bank 
Building. 
Howard C. Wade, President. 
Wm. Brown, Vice-President & Manager 


22 Branches i 


which $600,000 is preferred stock ; 
the balance-common. After the scene 


ticipating preferred stock in the new ~ 


Price: Market.and-interest =: 


Toronto 3 
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Real Estate bonds : 
investment. They cor 
return with sound s¢ 


rite for culars 
¥ are offering at a 











Net Income of $30, 
as Against Interes 
$71,997,642 
\ fiieasihaglients 
- From Our Own Correspend 
MONTREAL. — Net ° 
earnings of $32,264,414, an 
of $15,020,193 as com L 
preceding year, are shown i 
nual report of Canadian 
Railways covering the ye 
After the deduction of 
charges not included in oper 
penses and the addition of | 
ating incomes, the total ne 
for the year stood at $3 
more than double the 1924 fis 
terest charges payable to t 
and interest payable to the 
ment amounted to $71,997,6- 
left a total net deficit on tl 
operations of $41,444,764, a 
of more than $15,000,000, 
pared —_ 2 i deficit. 
In addition improv 
ing, the company reduced it 
ing ratio from 92.68 per cent 
to 86.83 per cent. in 1925. TI 
points out that during the 
months, gross earnings in i 
less than for the corre 
months in 1924, and that it 
until the end of October 
gross revenue overtook thé 
for 1924, Although the tot 
revenues showed an increase 
operating: expenses were 4 
by 2.5 per. cent. 
The Balance Sheet 
In the balance sheet, the : 
sets now stand at $1,975,806 


increase of $26,465,849 over 
ceding year. The total | 


under long term debts, now | 
$2,119,811,644, being an inc 
$63,680, . 2 : 

The following figures com) 
Canadian National’s income 


tw a 
for the past two ug 










man 
out that’ the net operating 


cent. of the interest payabl 
public on funded debt, as © 
with about 45 per cent. in 192 
the income account figures, it 
seen that the road only requir 
$10,000,000, in order to meet 
gations to the public; this 
‘was the total received from | 
ernment during the year. T 
net deficit of $41,444,764 was 
into the balance sheet and ) 
creases the total funded de 
like amount. 

The report points out that 
portation” expenses sho 
crease during the year, despit 
crease of more than 2,500, 
of freight handled; the perce 
gross earnings absorbed by t 
tation expenses in 1925 amo 
43.46, and in 1924 46.73. 

New Security Issues 

Two issues of guaranteed s 
were made during the year, 
ing in all to $35,000,000, of wh 
583,780 was used for refundi 
poses. The remainder of the 
ing thus acquired was used f 
ous new branch lines, the cons 
of which had been authorized 
liament, and also for expendi 





BOND } 
Int. 
a ee 
a pee 6 1 
Oe Teen ese. 5 . 1940 
coeepace 5 po 
Montreal Trams (A) 5 
Montreal Trams ....- 6 1941 
N. S. Steel ..-seeeeees 5 1959 
Ogilvie “B” ..+++s5+ 6 1932 
Do., “CY accvectens 6 1932 
Pemmans sss. os cteust 6 1928 
Steel of Cam. ...++++> 6 1940 
ar Loan ..seseeceee 5 1931 
Dow ic. scdcnsscces 5 1937 
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REALTY BONDS 
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SHOW BETTERED 
NET AND GROSS 


Net Income of $30,552,878 
as Against Interest of 


$71,997,642 
From Our Own Cor ent. : 
MONTREAL. — Net operating 


earnings of $32,264,414, an increase 
of $15,020,193 as compared with the 
preceding year, are shown in the an- 
nual report of Canadian National 
Railways covering the year 1925. 
After the MeN gm of various 
charges not included in operating ex- 
and the addition of non-oper- 
ating incomes, the total net income 
for the year stood at $30,552,878, 
more than double the 1924 figures. In- 
terest charges payable to the public 
and interest payable to the govern- 
ment amounted to $71,997,642, which 
left a total net deficit on the year’s 
operations of $41,444,764, a decrease 
of more than $15,000,000, as ecom- 
pared with the 1924 deficit. 
In addition to the improved show- 


es ing, the company reduced its operat- 


’ ing ratio from 92.68 per cent. in 1924 


to 86.83 per cent. in 1925. The report 
points out that during the first six 
months, gross earnings in 1925 were 
less than for the corresponding 
months in 1924, and that it was not 
until the end of October that the 
revenue overtook the figures 
a 1924. Although the total gross 
revenues showed an increase, yet the 
operating: expenses were decreased 
by 2.5 per cent. 
The Balance Sheet 
In the balance sheet, the fixed as- 
sets now stand at $1,975,806,035, an 
increase of $26,465,849 over the pre- 
ceding year. The total liabilities 
under long term debts, now stand at 
$2,119,811,644, being an increase of 
$63,680,127. 
_ The following figures compare the 
Canadian National’s income account 











1924 
Wperating revenues $244,971,202 $235,588,182 
OXP. «++++% «-* 212,706,787. ..218,343,981 
| oper. rev. 32,264,414 17,244,251 
4,224,033 4,588,593 
Miscellaneous 89,551 360,363 
Miscel. Taxes 73,486 60,278 
27,877,342 12,236,017 
Non operating inc. 2,675,536 2,914,425 
Total net income.. . 80,552,878 16,149,442 
Int. to the pub. 40,438,235 38,361,704 
Int oy to govt. 31,450,382 31,271,043 
Unfunded Debt Int. 109,025 877,116 
71,997,642 70,009,863 
Less net ine. ...+.. 30,552,878 15,149,442 
Total net deficit.. $41,444,764 $54,860,421 


The President’s Comments 

In commenting on the results ob- 
tained, Sir Henry W. Thornton, chair- 
man and president of the road, points 
out that the net operating earnings 
were approximately equal to 80 per 
cent. of the interest payable to the 
public on funded debt, as compared 
with about 45 per cent. in 1924. From 
the income account figures, it will be 
seen that the road only required some 
$10,000,000, in order to meet its obli- 
gations to the public; this amount 


312 Bay Street, Toronto 2 


During the year, new lines com- 
pleted and turned over for operation 
totalled 331 miles; the construction of 
523 miles had been authorized in 1924 
and 94 miles in 1925. The road’s in- 
dustrial department was instrumental 
in locating on or near its line more 
than 250 plants. _ 

In the report, Sir Henry Thornton 
again stresses Canada’s great need 
for a proper co-ordinated immigra- 
tion policy. 

The company’s hotels did a de- 
cidedly better business during the 
past year, which resulted in a net de- 
ficit of $36,365, being an improvement 
of $221,572 from the deficit experi- 
enced in 1924, 


CANADA STEAMERS 
TO REDEEM BONDS 
BY A NEW ISSUE? 


(Continued from page 1) 


the new financing for the company 
as it is understood that the previous 
underwriting carried with it the first 
call on future financing. Mr. Nesbitt, 
when questioned on this, would neith- 
er deny nor affirm that this was the 
case. In any event, there seems little 
likelihood that the bond issue will 
make its appearance for at least two 
or three months. 

It is understood that the sharehold- 
ers of the company will shortly be 
furnished with the complete details of 
the new financing and also the de- 
tails of the management’s plan for 
wiping out the dividend arrears and 
compensating the preferred share- 
holders. Many guesses have been 
made as to the exact nature of this 
plan; the opinion of those closest to 
the company is that the preferred 
shareholders will be offered new 6 
per cent. preferred stock in exchange 
for their present holdings and 
for the total of their accrued divi- 
dends; the dividend on the new pre- 
ferred to commence early this sum- 
mer, probably in July. 

It is anticipated that the common 
stock will be reduced to no par value. 


Tenders and By-Laws 





May 7, Peel County.—$70,000, 5%, 10-instal. 
debentures. L. H. Willis, county clerk, Bramp- 
ton. , (See announcement elsewhere in this 


April 27, Town of Donnacona, P.Q.—$11.560, 
five per cent. serial bonds. P. Chalifour, sec.- 


April 26, Herbert School District, Sask.— 
6 per cent., 15-year debentures for addition to 
school. P. H. Kiasson sec.-treas., 
oom (See announcement elsewhere in this 

ue), 

May 14, Moose Jaw, Sask.—$25,452, 5 per 
cent., 10, 15 and 30-year local improvement 
debentures. Geo. D. Mackie, city commissioner. 
(See announcement elsewhere in this issue). 

April 29, Halifax—-$1,502,200, 5 per cent., 
36-year debentures. James J. Hopewell, City 
Treasurer. (See announcement elsewhere in 
this issue.) 

LIST OF AUTHORIZATIONS GRANTED BY 
THE LOCAL GOVERNMENT BOARD . 
From April 3 to April 17, 1926. 

Schools—Penkill No. 2477, 1,800; Dunelm No. 
$282 $1,000; Archerwill No. 4639 2,000; Ennis- 
corthy No, 8498 5,000; South Arcola No. 1182 
2,350; Silver Vale No. 2065 2,100; Aylesbury 
No. 2127 9,600; Lost Horse No. 1254 2,700; 
Prescott No. 3935 2,000; Pine Coulee No. 4595 
3,300 - Elbow No. 2348 1,450; Robinson N6. 988 
1,200; Luseland No. 240. 20,000; North Creek 
No, 4572 3,000; Vickers No. 678 760; Charm- 
field No, 4641 2,200; Bright No. 1798 3,000; 
Camp Lake, No. 4342 300; City of Regina, 
252,300. 


UNLISTED BONDS 
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The report points out that “trans-| Calgary Brewing 5% 1942 ..... 6 iw. 
portation” expenses showed a de- -_ fe tgs 5% 3048... ee see 
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Metropolitan Commission is 


Triumph in Civic Government 


Montreal Body Assures Better Borrowing Terms for Small 
Municipalities — Also Protects 
Bondholders 


LLL 
By FREDERICK WRIGHT. 


It has been well said that in a 
democracy the government of a large 
metropolitan area is no sinecure, and 
the diversity of interests, often com- 
bined with a general apathy on the 
part of the public, does not make it 
any the easier. This is the case in the 
city and district of Montreal, which 
has grown, and is growing so rapidly 
in population and in wealth, and in 
cosmopolitanism, that its civic admin- 
istration is actually becoming a prob- 
lem the solving of which will tax the 
best minds on the subject of municipal 
government. 

Nevertheless Montreal has an ad- 
ministrative body which, since its 
creation in 1921, has given the strong- 
est evidence of sound economic gov- 
ernment. I refer to the Montreal 
Metropolitan Commission. 

This authority, though established 
primarily to protect certain small 
municipalities adjacent to the City of 
Montreal, that had got into financial 
difficulties, largely Exengh the slump 
in real estate values, has by capable 
oe and wise supervision 
over the finances of the municipalities 
under its control, so strengthened its 
position in the confidence of those who 
should know, that men who at first 
were prone to criticize the value of the 
Commission, now see that its pro- 
moters exercised rom wisdom, inas- 
much as not only have the delinquent 
municipalities been put on their feet 
—that is, placed on a more sound fin- 
ancial basis—but the sound ae 
of autonomous decentralization so far 
as municipal administration is af- 
fected, has been maintained. 

The story of the Montreal Metro- 
politan Commission and its establish- 
ment might be stated to be a romance 
in public finance, though let it be said 
also that its promoters were imbued 
in a ree seeaere with the protec- 
tion of their respective municipalities 
from annexation to the City of Mont- 
real. Nevertheless the projett was 
worthy of the best traditions of muni- 
cipal government, and had it fallen 
through and wholesale annexation 
taken place—and such was seriously 
threatened —the citizens of Greater 
Montreal would have had on their 
hands an additional public expense 
which could- only have been met by 
very much increased taxation, under 
a centralized government absolutely 
inadequate in the os r machinery 
for the purpose o ministering a 
large urban area. 


Administration Costs Small 


As it is the actual cost of admin- 
istering the Montreal Metrogolitan 
Commission eae une = per your 
—a mere* e—w - 
vances to the uent municipalities 
amount to about 000 per annum, 
the whole bein rtiomed over the 
sixteen municipalities (including 
Montreal) that make up the pol- 
itan area, in accordance with taxable 
values. It must be remembered that 
these advances are but loans which 
will in the course of time be repaid 
‘by the borrowing municipalities. The 
commission will see to this. 

In marked contrast with this eco- 
nomical and equitable adjustment of 
the finances of weak municipalities 
under the Metropolitan Commissio 
it might be well to cite the case 0: 
Maisonneuve, the annexation of 
which was, and is to-day a hea 
burden on the citizens of Mon 
I am of the opinion that had the 
Metropolitan Commission been estab- 
lished two years earlier, so as to 
bring the town of Maisonneuve under 
its control, ins of annexation, 
the city of Montreal would have been 
saved many millions of dollars, and 
the citizens of Maisonneuve -would 
have been given an opportunity to 
work out their own civic. salvation. 
This is exactly what the towns of 
Point-aux-Trembles, Montreal North, 
Laval-de-Montreat and St. Michael 
are doing to-day under the careful 
supervision of the commission. 

or is this all by any means, Every 
member municipality of the com- 
mission, with the exception of the cit 
of Montreal itself, has a double chec 
on its finances—its own and the com- 
mission’s—and has the advantage of 
collective financing when it comes to 
loans. The investor too has the 
greater security for his loans, be- 
cause of the high standing of the 
commission. This is evidenced in the 
excellent prices secured for its bond 
issues, which the member municipali- 
ties get the full benefit of. 

The success of the commission is 
due very largely to its representative 
character and to its personnel, both 
as regards its members and its offi- 
cers. The membership, composed of 
representatives of the cities of Mont- 
real,.Westmount, Verdun, Outremont, 
Lachine and the provincial govern- 
ment, and two representatives from 
the smaller towns, is practically the 
same as when it was first established, 
so that there is a continuity of under- 
standing and co-operation impossible 
in an ever-changing body. offi- 
cers are highly efficient and imbued 
with a keen sense of their responsi- 
bilities and the opportunities for con- 
structive work in a new undertaking. 

While the commission has exten- 
sive powers, these powers, as already 
noted, are limited to the financial 
supervision and control of its member 
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municipalities, But even with its limi- 
tations the commission has proved its 
worth in the economic adminisgration 
of a large urban district, as the fol- 
lowing appreciation, taken from the 
“Financial Circular” the official or- 
gan of the Institute of Municipal 
Treasurers and Accountants (Eng- 
land) shows: “Some day we may see 
this Scheme (the Metropolitan Com- 
mission) in operation in England. 
London has already its advantage on 
the point of combined security. The 
2 boroughs will no doubt continue 
to handle their own finances, but we 
may have finance control boards act- 
ing for administrative counties.” 

uch a statement, which came from 
the senior auditor of the British Min- 
istry of Health (A. C. Roberts) is 
surely sufficient to convince us of the 
soundness.of the principle underlyin 
the Metropolitan Commission, an 
results have proved its efficacy, One 
cannot understand the carping criti- 
cism that has from time to time been 


made against the commission, un- | bids 


less it is through ignorance of the 
real facts. To my mind the creation 
of the Montreal Metropolitan Com- 
mission marked a new epoch in civic 
administration, inasmuch as it’ can 


be made the basis upon which to build A 


up a system of civic government for 
reater Montreal, without the pres- 
ent municipal units losing their 


autonomous standing. 


Halifax May Borrow 
$1,500,000 


The finance commission of the city of 
Halifax has decided to recommend that 
the council call for tenders for an is- 
sue of 35-year debentures capable of 
producing 31,500,000 at 5 per cent. to 
repay the Royal Bank for temporary 
loans made to the city ‘n anticipation 
of taxes. If the plan meets favor with 
the council, tenders will be opened and 
dealt with at the end of the month. 





Shortly 


At the request of the Works Commis- | 


sioner it was decided to recommend to 
the council that $5,000 for water ser- 
vice improvement and $5,000 for sewer 
improvements be borrowed immediately. 
Under the acts of 1926 an additional 
sum of $5,000 was authorized for sewers 
and a sum of $12,500 to defray expenses 
in connection with the collection of tax 


arrears. It -was decided that the 
amounts would be borrowed through an 
issue of certificates. - 


A surplus of $10,023 over expenditures 
is reported by the city of Owen Sound 
for the a year. Assessed value for 
taxation last year was $8,412,742 and the 
tax rate was 47 mills. 


~ 





Professional 
Investors 


NVESTING other 

peoples’ money 
has reached thestatus 
of a. highly-special- 
ized profession. To 
keep pace with rapid- 
rags er markets 
and comparative 
values requires ex- 
perience, close appli- 
cation and expert 
knowledge. 


These qualities are 


exercised in all recom- 
mendations to clients. 
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The Preferred 
Stocks of certain 
corporations are to 
be recommended 
at the present 
time; first because 
of their attractive 
price and dividend 
yields, and second 
because of he long 
record of the com- 
panies in earning 
and paying these 
dividends. 


Write for a list. 





















F. H. Deacon & Co. 


227 Bay St, - Toronto 












Mistakes and Losses 
in Farm Loan Scheme 


WINNIPEG.—Appointment of a board 
of three men, one a banker, another a 
business man and the third a farmer, to 
supplant the present administration and 
get the rural credits system placed on 
a businesslike basis, was urged in the 
legislature by Hon. T. C. Norris, Liberal 
leader. He admitted that mistakes ‘had 
been made by the Norris government 
which had introduced the system, and 
charged that mistakes in management 
had been made by the Bracken govern- 
ment, but contended that the system 
should not be condemned because of 
losses those mistakes involved, 


_ This Week’s Bond Sales 
OO 


NIAGARA FALLS ISSUE 


An issue of $365,191, City of Niagara Falls, 
5 per cent., 10, 20 and 80-instalment local im~- 















































Basic Industries 


Natural resources in 
conjunction with labor 
and capital are a per- 
fect economic combina- 
tion and: contribute to 
the full development of 
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VANCOUVER DEBENTURES 
The Royal Financial Corporation, Vancouver, 
has been awarded an issue of $1,700,000, City 
of Vancouver 5 per cent., 15 and 40-year deben- 
a on a bid of 99,523. Following are the 


Canada Canada 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1908) Bs 





Only and U.S. 
Royal Financial Corp. ...... 99.523 iwas 
V. W. Odlum & Co., Dominion (en a 
Aird, ’ MacLeod an Go. Mat. 
. at- 
thews & Co. .........5+5. 511 ER CA ER : 
BE Ames & Co., Bank of ROB TS, CAME ON & CO, 
MRT Se isccccarssésex 51 99.57 


Canadian Government and Municipal 


Corp., 
Canadian Bank of Commerce 99.471 Bonds. Listed Stocks. 





















Gillespie Hart & Todd, Fry, Adelaide 3486-7-8, 
Mills, Spence & Co., McLeod, j Northern Ontario Bldg., TORONTO. 
Young, Weir & Co., Bell, i 
- Gouinioek & Ca ........0s 28 99.28 | (So DKW 
Pemberton & Son, Wood, . ; 
Gundy & Co, ............. 9.22 99.36 
B.C. Bond Corp., Gairdner & . 
Seite eB: 
> am , Dy- 
t. Sudamen & Co., C. H. BONDS 
Reece an FOR INVESTMENT 
HOUSSER, WOOD & CO. 
QUEBEC APARTMENTS Fédisencnas memes 
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64%% ist Mortgage Bonds 
1940 





Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James St. Montreal, Harbour 5258-9 
71 St. Peter St., Quebee, Phone 2-6486. 
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Br owne, Urquhart & Co. 
Limited, 
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Insurance 


180 St. James St. 
Tel. Main 8011*. 













120 St. James St., 
Montreal ‘ 
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OSLER, HAMMOND & NANTON 


LIMITED Ps 


WINNIPEG 


Stocks and Bonds 
Insurance 







Mortgage Loans 
Farm Lands 









Specialists in Mining Securities 
Direct private wire system to Chicago, New York and Winnipeg. 
Ticker service and Board room. 


d Red Lake Units Bought, Sold and Quoted. 
ee Inquiries Invited. 















ttention given to orders placed on New York Stock Exchange, - 
Chicago Seare of Trade and Winnipeg Grain Exchange. 


SUTHERLAND & PARTNERS 


Limited 
STOCK BROKERS 
Offices: 7 King Edward Hotel Bldg. Phones: Elgin 5317-8-9. 
TORONTO, ONTARIO 
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HANSON BROS. 


Investment Securities 


160St.JamesSt. 63 Sparks Bt. 
MONTREAL’ OTTAWA 


Main 8071 Queen 8123 


330 Bay St. 
TORONTO 


1083 Adelaide 5819 











ES Business Protection Out- 
lined by Harvard Lecturer 
o Sells It 


any man worth one million dol- 
business asset? This ques- 

tion provided an interesting topic for 
EGaeee Wietaciige, ectarer st the 
BE . urer a e 
P Set the Life Un” 
Sage toa ering of the Life Un- 
aE er cnn  Aaeocistion of Toronto. 
Mr, Woodbridge, who is himself a 
successful life insurance salesman, 
ha specialized in business insur- 
Boston, told about a million 
dollar insurance policy he was trying 
place. The firm’s bankers were for 
The ee were for it. a the 
president of the company, who was 
the person to be insured, felt, in all 
modesty, that he was not worth a 
million dollars to his company. “No 
business man is worth that much,” he 
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Mr. Woodbridge asked him, “If you 
died to-morrow would the stock you 
hold in this company be worth as 
much for your family as it is to-day?” 
ee ree 


“Then the same thing would apply 
_ to your stockholders—every one,” was 


/Firm Carries It . 
According to Mr. Woodbridge there 
is not a business concern anywhere 
that is not carrying business insur- 
ance. If it is not being carried by a 
life ce company it is being 
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have a million dollars and still 

be a poor man. A poor man is a man 

using every dollar he has and 

could use more. He needs the most 
at the least cost.” 


_ McCamus Resigns From 
¢ Life Underwriters’ Body 













: J. A. McCamus has resigned from his 
Bei.» es of géneral secretary of the Life 
Pf nderwriters’ Association of Canada, to 
; become director of field service for the 
North American Life Assurance Com- 


zt 





until May 15, and the North American 
Life will permit Mr. McCamus to devote 
such time after that date to the affairs 
of the association as will be necessary, 
until his successor is appointed. 


Insurance Personals 






Edward J. Traveler, manager of the 
Winn district of the Metropolitan 
Life Insurance Co. for the past three 
oe a Pong been sprometed to the man- 
agership of the Hamilton district of the 
ea ng All ee Sites of Ham- 

. . 

Seeiectate. consolidated under his 
© progress of the company in Win- 

ni a been such that im ‘offices 
are & Opened, both located in the 
Lindsay Building, but under separate 
managers. Mr. Traveler has been active 

in civic affairs since his arrival in the 

city poe Mowe i is 1923. He is a 

member o e 

oS _. eral Budget Board, 


e, Lions Club, Y.M.C.A. Wi 
qeng Club and Life Uaderesber? aoe 


OE ses nope alah li teat ateaeceeeen eentoneenenna ae 
oe See 
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and rural committees of the 


Bi, vernor of the fifth district of 
| the Lions International, to which office 
the succeeded Mayor Ralph M. Webb. 
' * es 
_ . Fred W. Hobson, ‘Brandon man 
Imperial Life Assurance Company, bas 
- been moted to chief assistant super- 
in t of the company for Canada, 
_ with headquarters in Toronto. While 
Mr. Hobson is by mo means an old- 
timer of Brandon, he has been regarded 
for some years as one of the city’s out- 
standing nalities. He is a useful 
member of Brandon school board; 
| has been international vice-president of 
' the Kiwanis club, and has filled the 
_ hair of the Brandon club. He has also 
been president of the Brandon board of 
trade, and has done a great deal to 
promote good business and social rela- 
tions between town and country. Mr. 
Hobson will leave Brandon to take up 
Suly — of his new position about 













Insurance fo 


.| miums back until a stated time (ex- 


_| little different with fraternal insur- 


resignation does not take effect] b, 










Winnipeg Health | i 




















E ciation, and serves on the financial, | | 
_ Board of Trade. He is at present | } 































pe ae ee 


THE FINANCIAL POST 


~ 





creasing favor, if not for merits of its 


I] own, at least because of the relief 
uyer q e er which it brings from the capricious ele- 

— ments of a situation which are beyond 
See oe ee ee ny ee 3 the control of the Canadian people. Re- 


z e . pees cognizin e permanence o e oil 
Another Banker Tells His Views burner for domeats " the Peer 
on Value of Life Insurance | rite iis eaitk ie sow ‘inthe 


ress permission to use the oil burning 











The Canada Permanent Trust 
Company 









































































By A. J. REYNOLDS, , urnace without extra charge. The FFERS you the compreliensive service of A s, BORROV 
oe iia hina men ea is i aaeria sacs eialan eared In thin reapec:) Permission “is of a clientelé sender cake can grate 7 
ins . re ouse as je 
ae haa agreeable class of fel- Whether the agent as a rule has not ard fuel oil burning furnace ane a P- With branches theotalans the Dominion, Satisfactory Answers \ 
. . g. n . . . 

we weallty A Ge wickets tone cw wee eae .ore a capacity on the premises therein de- and a board of Directors of wide experience Make For Sound 

requires so much tact and such knowl-| know. I know, of course, the woman scribed. and conservative methods, this company en- - Loans 
edge of human nature and, while| when first canvassed will likely tell ell E. Sh » joys continued growth in public appreciation. ae 
bankers as a class may not be such| him that she must consult her hus- Orw - snarpe Quebec Luh Addressing the Hamilton 
“Hail fellow well met” sort, yet there} band. It would be a good suggestion | New Insurance Superintenden "Bell, manager-in- 


mae 
‘i bank of Hamiiton divisi 
adian Bank of Commerce, 51 
% the following questions ~ 
what a bank expected 0 
tomers. If these questions W: 
estly answered in 2 satisfact 


to ask her to consult some other hus-| Orwell E. Sharpe has been appointed 


band’s widow. Her advice would be eer he. —s are Me = 
i rovinte o uebec, effective May 1. 
more pointed or, perhaps, to avoid | P Mr. Sharpe was born near Toronto in 


complications, tackle the husband first iversity of To- 
himeslf, When @ .wife and mother 1891 and educated at University o 0 





: rtain sympathetic relationship PAID-UP CAPITAL ONE MILLION DOLLARS 

is a certain 5 
between the Sanking punmears and (3 
that of insurance, ey both follow 
broadly the same lines, that is, the 
gathering in of the savings of the 













F Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, andin all Trust or Agency Capacities, 

















people for reinvestment in commercial | dies, there is usually a large bill of r ‘ 

and other purposes at a higher rate| expense immediately thrown on the Ontario Branch Office PR, when credit was asked, he s: 

of interest than is paid the savers,| average family, generally a sick bill, ~ CANADA PERMANENT BUILDING TORONTO relations eres borrower al 
18 er wo : 






funeral expenses, redisposition of the 
children and if a family ever needs 
money and the consolation that a 
little ready money brings, it is ‘in a 


the profits, of course, going for oper- 

ation expenses, dividends, etc. 
There is, however, this difference 

between the insurance field and the 


Are the borrower’s anteced 
character good? Aig 
Are mae nae om drawings 1 
i arge: 
oer ne cone failed or had a 



















































ae: a — a et situation _ lore I cana — a 

sentially of a temporary nature v= | facts were forcibly pla ore the * re? ; ecte 

cause they are at call by the public.| average man, in many cases he would Securing your future ee liked ase oat 
Does he kite notes or checks’ 


Consequently, the bank’s loans must 
savor of a like character, hence by 
law in Canada a bank is forbidden to 
deal in real estate, mortgages or any 
investments that would tie up its 
floating capital in any manner that 
would prevent its ready demand by 
the depositor. Insurance companies, 
on the other hand, receive their depos 
its or § mmpernro as they are called, 
over a long period of years and they 
are not called upon to pay these pre- 


no longer hesitate to insure the wife 
of his life—or I mean the life of his 
wife, which is the same thing. 


Liquor Law and Insurance 

I notice you still carry the liquor 
clause in the medical examinations. I 
had once thought since the advent of 
prohibition that this clause would be 
abandoned but on consideration I 
think it best to leave it. In the old 
days when we would go on to the saw- 
dust floor and put our feet on the 
brass railing and the genial bar- 
tender, wiping off the mahogany, 
a jokingly ony ars —_— 
a "8 your poison wee o thi ronto (Victoria). Shortly after gradua- 
bel cae mo eee — tion “3 entered Dominion Denastaneat 
is his logical successor, cave "Celie ie poe Bay Tinet Aree werk 
what’s your poison?” the question is | and subsequently as assistant examiner. 


. 8 In 1923 he entered the service of the 
pregnant with significance. Sun Life Insurance Co. at Montreal, At 


the daté of his appointment, he was 


Federal Fire to Permit soevatary of the egy | Sate, Ageney 
° epartmen 0 e un ite, r. 
Use of Oil Furnaces Sharpe succeeds J. P. Belanger, who re- 


Much uncertainty has been introduced | signed about December, 1924. 
into the fuel situation of Ontario by | —— 


the labor complications of the anthracite Fa terete ee 


coal industry, by the distance of the 

cag wage from Canadian coal fields and 

y the increasing cost of eee. On nsu2 ance 
the e 


account of these difficulties oil 
St. OFALL KINDS 


burning furnace is bound to find in- 
TRANSACTED 


sae 


The man who takes out a 20-Pay Life Coupon Savings Policy to-day will receive an accumu- 
lation of benefits all through his life—protection for himself and his dependents and increased 
dividends every year for 20 years. 

These dividends are provided in the form of guaranteed coupons attached to the policy. . You 
clip your first coupon in 1927 and from then on their guaranteed cash value increases each year. 
If you leave the coupons untouched, the policy will be paid up in 15 instead of 20 years—your 
dependents protected without further cost to yourself. 

Ask your nearest Northern Life Agent about this attractive plan, or write our Home Office. 


The NORTHERN LIFE 


ASSURANCE COMPANY casipa 


LONDON, ONTARIO - ESTABLISHED, 1897 


Is he in good health? His a 
Is he what is known as a 
and man who makes unfair dl 
goods in the hope of getting r 

other concessions? 
Can reliance be placed on 1 
ments? 
What are his personal habit: 
How does he spend his ever 
Has he technical ability in- 


ess? : 
Are his books properly kept? 
Does he extend credit too | 
without discrimination ?~ 
Does he cut ces? ; 
Is he careful and discrimir 
the purchase of his stock or 
carry an unnecessarily heavy 
Is he inclined to dabble. in 
ventures, such as real, estate 01 
Does the business depend ‘o 
tions that may not be permane! 
Does he allow his machiner 
come out of date and inefficie 
Does he study the particular 
his trade with a view to meet 
lie demands? 
Are his accounts receivable : 
receivable all genuine collect 
ounts, or are they padded w 
or worthless paper? 
Does he take advantage of : 
discounts? t ¥ 
-Are his sales out of proportic 
ital? 
a position improving | 











































cepting, of course, in case of death, 
the ratio of which is calculated very 
closely by actuaries). Consequently, 
they must have their monies loaned 
out on long term periods and there- 
fore the weld for insurance invest- 
ment is rather of the mortgage loan 
or bond issue type. I am pleased to 
say that the history of insurance 
companies in Canada is a very cred- 
itable one indeed, and I cannot at the 
present time recall a single instance 
of a line company facing trouble in 
my lifetime. It has been perhaps a 

















Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


The NORTHWESTERN MUTUAL 
Starting as a mutual association of business men who were 
determined to reduce their insurance costs, it has grown 
so phenomenally that to-day it is one of the largest and 
most successfdl of the Mutual Insurance Companies. 



































































Writing Fire Insurance at Cost. Assets $2,604,266.13. 
Norman 8. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All Policies dividend paying and non-assessable. 








ance, which was not founded on 
sound principles; and you cannot 
give people something for nothing. 
Group Insurance 

Now looking at your business as an 
outsider, I have noticed the growing 
tendencies recently of the group in- 
surance plan. This is possibly a style 
of insurance beyond the acquisition 
of an t working a lone hand and 
is coasliie- anon within the line of the 
district agents or head office; but it 



























year 
Has he any la contingent | 

Are all his lrabilities iieen 

tatement ? ; ; 

Are his profit and expense : 


The lndependial Order of Feresiecs Bp vropertion to bis sales? 


Organized 1874 es he =. his raw materia 


cs e is reasonably sure of the am 
TOTAL BENEFITS || Miptieed vis plant out of all ‘te 




































is sales? 





Underwriters’ Association of Canada. 



































would seem to me that in a place like ESTABLIS 

Peterboro it should be possible to in-| Literary ability, tact and initiative HED Pall to Messiaen end hele to his working capital? 

troduce the idea into some of our| required. Work demands organizing i Gg o 5 a : es 95 SRE eas ee 

— oe, ae ¢ ew Scam owe of local Associations, travelling and $8'7,000,000.00 pM ‘Be same ae of business? 

ing certainly a very strong induce- public speaking. University graduate ee : 

ment, besides ‘the stability of em-| preferred. THE PROVIDENT BUILDING Policies Issued from $1,000 to $8,000 __& where the money 1 ? 

ployees who are once insu a . B. Corner Place d’Armes & St. James ; game” “his business In ae 

group plan towards the Stu inveived, 60 Victoria Street. MONTREAL ‘* G. E. BAILEY W.H. HUNTER ALEX. STEWART € Does he adve se sey? : 
do not suggest hea icles. Os8- Toronto, Ont. Tel. HArbour 3292-3-4-5-6-7 l , or salle: uae ot Eeed easily aii 




















sibly $300 to $500 policies would ap- 
to many concerns more than, say, 
the $1,000 to $3,000 denomination. I 
notice that the bank I represent, in 
the last year, insured 3,000 to 4,000 
of its employees in this manner and 
another large bank also took the same 
ae ut a week ago. It is a 
principle well worth considering, for 
the senior men at least in the insur- 
ance business. 
Collateral] Insurance 
Another policy I have noticed com- 
ing to the fore is that of collateral 


«changing fashions or seasons? 
How does his annual sales e 

-with his stock on hand and bill 

cable and receivable accounts? 

On what Basis is the inventory 

and by whom? : 

Are his books audited by a ch 


4,000,000 GALLONS © | 3233 ccet 
A DAY 

















































Is your{rental income insured? 


Your buildings are fully insured against loss from 
Fire, Explosion, etc. Have you made certain of your 
rental income? While buildings are being repaired 
or rebuilt loss of rentals can be fully compensated 
for by having a policy with us. 











moral responsibilities in the | 
He referred to the Home Bar 
ure occasioned by failure to : 
that rule and how the publ 







life insurance whereby the heads of The Western Assurance Com ~ shocked at the revelations of 1 
concerns are insured with policies Established 1851 — of Toronto ee. decl 4 1 that 3 ‘ 










payable to their company or their 
bankers in case of their death in 
order to prevent any loss that might 
be temporarily occasioned in a busi- 
ness through the sudden removal of 
an efficient officer. In my own -prac- 
tice, I have had occasion to take three 
of these policies during the past two 
years for quite large amounts. This 
policy also is possibly beyond the gen- 
eral canvass system because the 
agents has to know the inside history 
efore he can work on it. 

There is another class of insurance 
that I often wonder why the agents 
do not make more headway with, and 


way of overdrafts and bad fiz 
a system forbidden by law 
States. Canadian bankers were 
to discourage it, but many pex 
peared to erroneously imagit 
were somehow beating the b 
obtaining their money by ° 
overdrafts. It would be much 
for all concerned if the mone 
borrowed through loans. 











THE MONARCH LIFE 


ISA 
GOOD COMPANY 


Previnelal Offices: T. Winnipeg, Saskatoon. 
Calgary, Bimontem, Vanereter, Vierorte, 





















‘Ormond Churchill of the E 
‘Commerce, Belleville has been 
‘ferred to the main office cf tl 
zat Toronto.—Record-News, Smit 













Our illustration is drawn 
from an Ty Centrifugal 


THE Pump (4,000,000 gallons 
CANADA NATIONAL FIRE ceo Meeetfeane Se 
INSURANCE COMPANY 






















Di 
K Notes in Don 
NAME OF BAN: ao 


The Inglis Centrifugal Pump such as pic- 





























“TOTAL ASSETS $2928,39782 ; tured on the left is giving day-in-day-out ~-------= [ea 
24 hour pumping service at the Drifting Montreal.......++- 42,182,649 17, 
ak ah eee eonea Sand Pumping Station, Filtration Plant, poms: | aaa 
Toronto. Provineiale. . 258113 ; 

Suomen of he Agents Perfectly built, hydraulically balanced, ‘Dominio. 6.942793 
embodying only the simplest, trouble free Tepe) | 33er069| 1 
designs, these pumps are demonstrating Bete es a -=. 





daily throughout the Dominion what 60 
years of experience has taught the John 
Inglis Company about manufacturing and 
engineering. 


























PRUDENTIAL 
TRUST COMPANY 

















a a A Widow’s Tribute — Our ae Service is free. There 
rators, is no obligation for advi i- 
eetaiety’ Inoeat Veale , “There was no end to his thoughtful- neering problems. ee ee 
J. P. STEEDMAN, | . ness. The Great-West Life monthly 


cheque never fails us; it meets every 
need; we are free from investment 
worries and the sin of extravagance.” 


B. HAL. BROWN 
President and General Manager 





monet ain. ™ Ohn Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 










**Of this deposit, $17,998,333 is in 
*The business of the bank in Ps 
tThe Royal Bunk of Canada (Fra 

"included in the above return.—Footn 
SThe assets and liabilities of the 
DEPARTMENT OF FINANCE, OT 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


Branches throughout Canada and 
in leek, Eng. 


ePSCeat- 
Roifo = st 





~. 188 Many times as 


Current 


‘sfactory Answers Would 
Oe aake For Sound 
: Loans 


the Hamilton Rotary 


Club, J. P. : manager-in-chief of 


the Bank of Hamilton division, Can- 


adian Bank of Commerce, a 


following questions to 1 
Rat a bank expected of its cus- 
tomers. If these questions were hon- 
estly answered in a satisfactory way 
when credit was asked, he said, that 
relations between borrower and bank- 
er would be ideal: 

Are the borrower’s antecedents and 
character good? ; 

Are his personal drawings from the 
business large? 


Has he ever failed or had a suspici- 
us fire? ; 

% Is he well liked and respected in the 
community? 

Does he kite notes or checks? 

Is he in good health? His age? cs 

Is he what is known as a “rebater, 
and man who makes unfair claims for 
goods in the hope of getting rebates or 
other concessions? 2 

Can reliance be placed on his state- 
ments? 

What are his personal habits? 

How does he spend his evenings? 

Has he technical ability in his busi- 
ness? 

Are his books properly kept? 

Does he extend credit too freely or 
without discrimination? 

Does he cut prices? 

Is he careful and discriminating in 
the purchase of his stock or does he 
carry an unnecessarily heavy stock? 

Is he inclined to dabble in outside 
ventures, such as real estate or stocks? 
~ Does the business depend ‘on condi- 

tions that may not be permanent? 

Does he allow his machinery to be- 
come out of date and inefficient? 

Does he study the particular wants of 
his trade with a view to meeting pub- 
lie demands? 

Are his accounts receivable and bills 
receivable all genuine collectable ac- 
counts, or are they padded with slow 
.or worthless paper? 

Does he take advantage of all trade 
«discounts ? 

Are his sales out of proportion to his 
«capital 7 

his position 
‘year? 

Has he any large contingent liability? 

Are all his liabilities given in e 
‘statement ? 

_ Are his profit and expense accounts 
in proportion to his sales? 

Does he buy his raw material before 
he is reasonably sure of the amount of 
his sales? 

Is he over-ambitious and anxious to 
rextend his plant out of all proportion 
.to his working capital? 

Does he turn ae capital quickly, or 
; is competi i 
same line of business? ee 
Does he alwaye-plan_ ahead 
wo bia financial and know 
“where money is come from 
.. Has he made provision for calinsios 
his business in case of death? 

Does he advertise wisely? 

Is the line of goods he manufactures 
ror sells one which is easily affected by 
«hanging fashions or seasons? 

How does his annual sales compare 
-with his stock on hand and bills pay- 
‘able and receivable accounts? 

On what basis is the inventory taken 
and by whom? 

Are his books audited by a chartered 
accountant? 5 

Stressing the necessity of banks 
demanding proper eee for credits, 
Mr. Bell outlined the bank’s legal ard 
moral responsibilities in the matter. 
He referred to the Home Bank fail- 
ure occasioned by failure to observe 
that rule and how the public was 
shocked at the revelations of reckless 
lending. ‘ : 

Mr. Bell declared that borrowing by 
way of overdrafts and bad financing, 
a system forbidden by law in the 
States. Canadian bankers were trying 
to discourage it, but many people ap- 
peared to erroneously imagine they 
were somehow beating the bank by 
obtaining their money by way of 
overdrafts. It would be much better 
for all concerned if the money were 
borrowed through loans. 


Addressin 


improving year by 


in regard 


Ormond Churchill of the Bank 
Commerce, 
ferred to the main office cf the bank 
at Toronto.—Record-News, Smith Falls. 


Chatham Banks to Keep 
Open Till One on Saturday 


The banks in Chatham have changed 
their Saturday closing hour -from 12 to 
one o’clock. This is the result of the 
discussion which was started at a meet- 
ing of the local board of trade a couple 
of months ago when an agitation was 
launched to have the banks remain open 
until three o’clock on Saturday after- 
noons and to close on Thursday after- 
noons. 

The argument in favor of the longer 
hours on Saturday was that the early 
closing was inconvenient for farmers 
coming to town. 


Staff Gossip 
———OOOEEoele=oes==aeeee—_——oeeeeeee 


Edward A. Kuntz has been trans- 
ferred from the branch of the Canadian 
Bank of Commerce at Mitchell, to the 
branch at Atwood. > Banner, Listowel. 

* 

F. E. Lightfoot, who was for some 
time teller on the Bank of Toronto staff 
has been transferred to Burford. J. 
Hunter of Petrolia has taken over the 
duties of teller here.— Star, Oakville. 


Clinton C, Cook, for the past four 
years teller of the Standard Bank of 
this city, has been appointed accountant 
of the Penetanguishene branch.—lIntel- 


ligencer, Belleville. 
* * * 


O. L. Gaffield, who has been ledger- 
keener in the Standard Bank here for 
some time past, has been transferred to 
the branch at Stouffville. Mr. Pierce, of 
Bowmanville, has taken his place here. 

- “Gaszette-Chronic e, Whitby. 

Angus A. Werlich has received offi- 
cial notification, from the head office 
at Montreal, that he has been appointed 
manager of the Brantford branch of 
the Montreal bank. He will succeed A. 
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Events in Banking World 


Kohl, who retires after rendering valu- 
able lengthy service.—Expositor, Brant- 
ford. 

$ 8-6 


David Ross Kerr, for many years 
manager of the stationery department 
of the Bank of Montreal at the head 
office, Montreal died recently. 

Mr. Kerr was born in Montreal 57 
years ago. He was educated in Mont- 
real, and 40 years ago entered the Bank 
of Montreal, being respectivel station- 
ed at Cornwall, Almonte, Brockville and 
Winnipeg, and on his return from the 
West several years ago he was appoint- 
ed manager of the stationery depart- 
ment of the bank.—Mail and Empire, 
Toronto, 

eee 


IMPERIAL BANK 


The Imperial Bank announces the fol- 
lowing staff changes: W. . Porter, 
formerly manager, Trochu, Alta., has 
been appointed manager, North End 
Winnipeg branch. J. D. MacGillivray, 
formerly manager, Tompkins, Sask., has 
been appointed manager, Trochu, Alta. 
R. S. McClay, formerly manager, North 
End_ Winnipeg, has been transferred 
to Saskatoon. K. F. White, formerly 
accountant, Niagara Falls, has been 
transferred back to Essex as accountant. 
C, E. Merriman, formerly acountant, 
Market branch, St. Catharines, has been 
appointed accountant, Niagara Falls. A. 
P. Grant, formerly assistant account- 
ant, Welland, has been appointed ac- 
countant, Market branch, St. Catharines. 
G. C. Brown, manager, Welland since 
1897, is shortly retiring after 47 years’ 
service and J. H, Rolph, formerly 
manager, Port Colborne, is being trans- 
ferred to Welland to succeed Mr. 
Brown. E. J. Baker, formerly manager 
Essex, has been appointed manager, 
Port Colborne. H. M. McKenzie, form- 
erly manager, South Woodslee, has 
been appointed manager, Essex, Ont. C. 
W. Cornwall, formerly teller-account- 
ant, Harrow, has been appointed ac- 
countant-in-charge at South Woodslee. 


Further Recession in Loans 
and Increase in Deposits 


February’s statement of the chart- 
ered banks to the government shows 
a further marked recession in current 
loans both from January, 1926, and 


from February of last year. The 
former drop is a further $6,875,289 
and the latter, $45,645,824. Call 


loans abroad, however, have increased 
by $8,370,537 from January, 1926, and 
are $62,523,216 above February of 
last year. Savings deposits are now 
$71,904,311 above this time last year 
indicating the lack of demand for 
funds in business and industry. De- 
tails follow: 


BANK STATEMENT FOR MONTH OF FEBRUARY 
Immediately Available Liquid Resources 


February, 1926 
Specie $ 59,941,940 
Dominion notes 132,562,215 
Gold Res. 55,860,332 
U. K. banks 9,929,943 
For. banks 57,575,417 
POE. GEER. 66st ede 22,629,381 
Gov. seca. 364,459,286 
Call loans, abroad .. 264,686,297 


& 967,644,811 $ 967,870,coo— 


ASSETS 
January, 1926 
$ 56,611,142+ $ 3,330,798 
152,874,479-— 
53,360,332 + 
9,487,115+ 
65,125,822 +4- 
23,956 ,602— 
860,130,348 + 
256,315,760+- 


Change 
$ 3,142,423 
18,859,032 
8,107,799 
1,694,779 
15,356,678 
4,246,073 
11,447,500 
52,523,216 


$38,453,984 


Change February, 1925 
$ 66,799,5617+ 
151,421,247— 
47,752,533+- 
8,235,164+ 
72,932,095— 
26,876,454— 
353,011,786+- 
212,163,081+4- 


20,312,264 
2,500,000 
442,828 
2,449,595 
1,327,221 
4,319,938 
8,370,537 


$ 225,789 $ 929,190,877+ 


Loans and Securities Other Than Those of Canadian Government 


$ 136,291,805 § 
63,518,662 
131,332,116 
862,716,608 
260 040,597 
15,636,147 
61,872,271 


$1,531,408,206 


Rly. secs. 
Can. call loans 
Current 

‘Loans abroad 
Prow loans 
Municipal 


140,241,430— & 3,949,625 
62,362,788 + 
120,402,484+- 
869,591,897— 
253,197,371+- 
14,997,526 + 
56,112,442+4 


$1,516,845,988-+ $14,562,268 


$18,141,768 
1,106,062 
13,892,781 


$ 154,433,558— 
62,412,610+ 
117,439,335 + 
908 ,362,432— 
222,305,901 
15,550,774 
59,729,169-+ 


$1,540,283,779— 


1,155,874 
10,929,632 
6,875,289 
6,843,226 
698,621 


7 
5,759,829 2,148,102 


$ 8,825,573 


Other Assets 


Non-curr. loans .... $ 9,776,039 
Real estate 
Mortgages 
Premises 
Lets. of credit 


Loans to comp. ..... 
oO 


69,735,607 
4,879,888 
3,050,364 


$ 174,190,139 


a $2,673,156 
5,804,736 
103,201,527 


$2,782,249,419 


Note circ. dep. 
Int. Bk. bal. ..-..... 


$ 9,607,844 § 


& 174,368,535— $ 178,396 
$2,650,085,073-4+ $14,150,083 

5,804,736 6,229,704 — 
1111056,061— 


$2,775,945,870+ $ 6,308,549 


167,195 $ 11,811,756— $ 1,536,717 
. 8,728 134,806 


1,111,184 
159,060 
9,160,094 
505,283 
448,251 


® 7,487,171 


$37,115,532 


5,385,171— 
3,498,615— 


$ 166,702,968+ 


$2,636,127,624+ 


7,854,534 102,257,261 -+- 


$2,744,614,589-++ 


LIABILITIES TO THE PUBLIC 


$ 163,617,467 


Circulation 
27,226,764 


Dom. govt. 
Prov. govt. 
Govt. advances 


$ 160,600,699+ %& 3,016,768 
18,171,261+ 
23,279,840+- 
9,000,000-— 


$ 157,932,369+ 
19,085 ,344+- 
26,978,891— 
21,300,000— 


9,055,503 
430,221 
7,000,000 


3,269,330 
19,300,000 


Deposits by Public 


$ 509,518,379 
1,392,784,116 
$1,842,302, 495 
323,524,573 


Savings dep. 


Total Canada 
Foreign dep. .......- 


$ 524,008,635— $14,490,256 
1,316,288 ,358 +- 
$1,840,296,993+4 $2,005,502 
$28,143,851—- 


$26,692,830 
71,904,311 


$98,596,641 
68,677,239 


$ 482,826,049+- 
1,260,879,805 + 
$1,743,705,854+- 
$92,201,812— 


16,495,758 


4,619,278 


Due to Banks Abroad, etc. 


United Kingdom .... 

Foreign 

Bills pay. ......--++« ’ ° 
. of cred. ......- 69,735,607 

ther ‘iad. 1,817,058 


$2,511,363,386 $2,508,405,670+ 
10,694,170-+4+ 


Public liab. 


Due bet. banks 11,526,850 


$ 4,951,607+ $1,842,260 
39,477,765+ 422,953 
12.735,068— 
69,923, 403— 
1,916,598— 


$ 8,288,589— 
30,406,045 + 
12,262,072— 
60,575,513 + 

1,901,595— 
$2,474,638,084 + 
10,444, 429+- 


“$ 2,084,632 
9,494,673 
936,886 
0,160,094 
84,537 
$36,725,302 
1,082,421 


1,409,877 
186,796 
99,540 
$2,957,716 
832,680 


Liability to Shareholders 


$ 2,642,003 $ 
125,441,700 
116,164,660 


$2,767,138,689 $2,762,043,010+ $5,095,679 


1,336,810+ 
125,441,700 
116,164,660 


#1,305,283 $  2,523,248+ §$ 
122,191,700+- 


120,164,660— 
$2,729,962,121+- 


118,845 
3,250,000 
4,000,000 


$37,176,568 


Size of Bills is to be 
Changed in the States 


NEW YORK.—It is now expected that 
unless organized opposition develops 
the proposed change in the size of all 
paper money will be made some time 
a ihe end of the present fiscal year 

y. 

Briefly the proposal of the Treasury 
Department, in an endeavor to econom- 
ize to the extent of approximately $1,- 
000,000 a year, as roughly estimated, is 
to change our paper money to the size 
of that of the Philippine currency which 
measures 25 inches by 6% inches, The 
present bills which have remained uni- 
form for over 60 years are 3x7 inches. 


BRANCH BANK CHANGES 


The Canadian chartered banks report 
the opening of four new branches dur- 
ing the month of March, and three 
branches closed. The Hastings and 
Hamilton, Vancouver branch of the 
Canadian Bank of Commerce has been 
changed to Victory Square, Vancouver, 
branch. Following is a list of the 


branches opened ; 
ne pene and closed during 


Opened 
Commerce—Rouyn, Que. 


Montreal.—Claremont Ave. & Sherbrooke 
St, Westmount, Que.: Glenwoodville, Alta., 
(sub. to Cardston); Eematen. Tampa, Mexico. 

josed 


Commerce. — Princess & Clergy, Kingsto 

Peseietahnain 7 : oe = 
nde- 

St. i. Freniere, Que, (sub. to 


——oooooooOOOOO 
Weekly Bank Clearings 


(In comparison with the same week last year.) 


EASTERN CITIES 
Apr. 16, 1925 Apr. 15, 1926 
$ 2,169,604 $ 3,108,020 
0 3,173,409 


117,167,577 
6,311,980 
473,460 
733,352 
107,084,479 
4,841,046 
1,071,489 
2,634,313 
981,250 
4,258,939 
670,278 


$152,623,518 $260,260,975 
ERN CITIES 
Apr. 16, oe 15, 1926 


13,211,872 
1,374,191 
3,511,716 

229,592 


$71,341,298 $42,905,776 


DOMINION POWER and 
TRANSMISSION 


Preferred and Common. 
Bought and Sold 


Browning, Harris, 
Denman & Co. 


LIMITED 
Investment Bankers, 
31 Main Street E.. HAMILTON. 


Toronto Private Line Adel. 8865. 
Offices at London and Belleville. 


Vancouver 


We have been 
established _ forty 
years and have a 
province - wide or- 
ganization. 


Mortgage Loans 
Real Estate 


Property 
Management 


Ceperley, 
Rounsefell & Co. 


Established 1886 
Vancouver, B.C. 


BANK MERGERS TO 
KEEP UP TO TIMES 


Changes in Modern Business 
Conditions Make New 
Service Demands 


The reasons underlying the present 
ee toward bank consolidations 
in the United States are given in a 
letter sent to its customers by the 
Mechanics & Metals National Bank 
of New York. This bank consolid- 
ated with the Chase National Bank 
on Monday, April 12. 


“Varied demands have come to be 
made on banks by domestic and inter- 
national business. 


“Business progress of recent years has 
been on such a scale and has brought 
about so complete a change from the 
old systems of individual operation, that 
bank organization, simply to keep 
abreast of progress, has found it neces- 
sary to develop along broad lines and 
follow new directions of service. The 
wide extension of industrial and com- 
mercial relations has compelled the use 
of credit on a constantly enlarging 
scale, and in many ways banks have been 
called upon to serve business so that 
there might come about a full reali- 
zation of the advantages in sight. 

“It is because of the opportunities 
which have developed in business and 
finance that large banking units, which 
can operate on a broad scale and at the 
same time offer the advantages of sound 
direction and capable economy, are now 
a necessity. There is still need for the 
neighborhood and community bank, and 
in the United States there will always 
be that need. But the functions and 
productive endeavors of large financial 
institutions, their capacity to undertake 
loans and credits which run to big fig- 
ures, their work in the trust and foreign 
fields, and their capacity to develop 
advantages of economy and efficiency 
in operation, all now combine to con- 


BUYING DOLLARS 


Herbert 


Tareyton 


London Cigarettes 


For vour Pipe 


Tareyton 


SMOKING MIX TURF 


stitute a most important constructive 
factor in the financial affairs of cor- 
porations, firms, business and individ- 
uals as well, 

“The basis of American business suc- 
cess has been and will continue to be 
found in the soundness and the capac- 
ity for development of its credit struc- 
ture, and increasingly important accom- 
plishments may be expected as time 
goes on to support and promote the 
development -of what the business of 
the country now possesses. ving 
pieces its part in progress thus far, 
anking must continue to keep pace 
with progress and contribute to bring 
that progress about.” 


Investing in Accumulative Bonds may be looked upon as serie cores 


at a discount. $156.24 will purchase a bond for $200.00 paya 


end of five years. 
These bonds are issued b 
which was established in 1 


at the 


Canada’s premier mo corporation, 
5, and ink aatoee of —— ve : 


$48,000,000.00 


Please call or write for full particulars of this attractive and popular 


investment plan. 


CANADA PERMANENT MORTGAGE 


14-18 TORONTO STREET - 


CORPORATION 


STOBIE.FORLONG &©. 


STOCKS 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


Toronto 
BRANTFORD Private Wire System 


Montreal. - 
141 Notre Dame Street, West 


GOLD 
“One of the best speculative opportunities of NORTHERN 
HARRICANA MINES Sect ae immediately between 
The Clark-Reed and The Stabell Mines, pe the Biggest GOLD 


MINES of the Northern Quebec. Have secured _assa 
per ton. Are offered to be financed by English Ca 
HARRICANA MINE is considered as one of 


eho 
the coming big Gold 


Mines of the North-western Quebec. 


DIRECTO 
Dr. V. Martin, mayor of Quebec City. 


~ 


Lieut.-Col. Henri Gagnon, managing director of the newspaper, 


“Le Soleil,” Quebec. 


Olivier Drouin, 


rector and Superintendent of the Rock City 


‘obacco Co. 
Cc. E. a ong vice-president and manager of the D’Auteuil 
r 


m 

J. H. Pare, K. uebec. 

Raoul Geant, ees. 
Consulting Engineer: 


Henri Fontaine, financier, ebec. 
Charles Gagnon, insurance oe 
Montreal. 


Manager: A. J. T. Wenat-Wriedt Amos. 
Price: $0.25 (par value $1.00) 
Detailed information supplied on application 


The Harricana Financing Syndicate Red. 
267 St. Paul St., Quebec 


Return of the Chartered Banks of the Dominion of Canada, February 27, 1926 
Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 
LIABILITIES 


7 
Due to 
Dominion 
Government 


NAME OF BANK Notes in 
Circulation 


$ $ 


42,182,649 
14,241,749 
7,405 492 
3,668,713 
25,981,136 
35,903,730 
6,942,793 
6,048,505 
11,318,244 
9,361,069 
563,387 


163,617 467 


1,817,533 


$22,260 
236,214 


Weyburn Security. . 


27,226,764 


NAME OF 
BANK 


$ $ 
Montreal* .....| 19,772,503] $6,799,846 
Hows Scotia 9,368,5 46 


132, 19,123,245 
15,433,355] 22,625,595 
2,132,539} 5,102,145 873,615 

. 422,413 
1,075.14 
757,384 
30,095 


972,328 
24,074 


59,941,94 


132,562,215) 13,430,717 


**Of this deposi i n; the balance is in Dominion notes. 

*The Sateen ofthe bees Prous Deane snd tn San Francisco, U.S.A, is 

tThe Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business of the 
in the above return.—Footnote to Royal Bank return. 

§The assets and liabilities of the Banque Canadienne Nationale, F rance, same being cons 


Finence Act 


17,621,861 |. ....-0.0+0- 


426,335 |... 
1,136,£05 |... 
€0,123 |... 


2,000,C00 | 23,709,561 | £09,81#,3751 1,332.7€4,116 | 323,824,573 


3,310,740 


[imired Notice 
Dejzceite | Deperite ip 
Cirsca Cirrcs 


ee 


Ticto 
Frucsire’s) 
Cow m'te 


$ 
4,£41,353 


Advances 
under 


RERBSS bs 6 co 000s 506 
WIGS Ustascbe conve 
SIPE2Z4El be cccescvcces 
B9GG396 Nove vcscsnses 


17,426,228 
24,926,533 §.§32.3 
1,481,227 2,23 


Balances 
and other due frcm 

foreign banks in 
currencies Ceneca 


$ 
144,304 


Cheques 
on other 
banks 


ted 

it 

ms barks elee- 
where 


—e— ee 


$ 
16,748,484 
2,344,800 
3,963,785 
217,730 
17,915,544 
21,199,449 
1,473,328 
1,099,880 
815,397 
1,689,259 
37,704 


$ 

824,114 17,730,133 
1,594,198] 7,672,814]... 
61,014] 4,845,208].......... 
42,150] 1,212,811} 2,640,355 
1,661,563] 15,691,818 1,001 
18,086,234] 22,613,876 3,349 
100,428] 4,193,288 |.........- 
39,499] 3,353,599 |... .+-+--- 
137,490] 3,554,072 756,791 
82,071} 4,206,207 698,950 
620 18,549 413,685 


22,629,381] 85,112,375} 4,658,435 


~—— ee 


Dvefrcm | Govern- 
ment 
secur'ties 


$ 

92,698,556 
33,926,5€6 
21,568,600 
4,782,034 
58,685,062 
87,104,390 
17,174,288 
12,891,989 
18,647,113 
16,113,595 
£67,093 9,314 


67,505,360 |364,459,286 1136,291,805 


Ive to 
Perts in 
UK. 


Dre to 
Perks 


Fel. cre to 
cto Brtle 
ir Consea 


~-—<-—=— = 


Teycsite 
dscvlae 


$ 8 $ 


C4510 565 2,323,2€6 
233,£€8 

2,353,744 
557,937 
486,589 
71,159 
161,724 
15.570 


; i. -_ — 


6,203,557 | 


. |. 
11,526,£50 | 


elec wi ere 


ce ee ee fe ee 


5,262,576 
1,315,734 
2,114,£91 
28.782 
10,082,985 
17,933,482 
1,360,725 
736,447 |.. ‘ 
638.742 To 56 seseces 
276,660 4.05 se seeee 
B9.698 4... cc cecen te 


39,5€0,718 


Dividends 
Bills Letters of Declared 
Payable Credit 


841,503 
706,444 
195,975 
2,425,247 
7,052,773 
103,244 


12,582.87 
6,079,488 
1,098,263 

13,€88,799 |..... 2000. 

28,576,945 |. ....++--. 
5,958,303 522,593 
377,557 204,690 
840,2€0].......... 
SIS RIT fice ie ccsss 


909,842 
8,288 
151,388 


71,431 
604,884 
746,349 

801 
5,334 
139,069 
3,907 
800 


1,817,013 | 2,642,093 


11,325,186 | 69,735,607 


ASSETS 


Canedisn 

municipal | Railway 
Britis and other 

end foreign |bcnds srd 

Securities stock 


$ 
2,829,880 
4,518,668 
4,661,211 


Call loans | Call loans 


in Canada 


$ 
36,660,021 
11,184,814 
7,311,973 
1,340,716 
26,442,605 
28,330,679 
6,386,276 
3,659,710 
8,114,543 
6,851,154 


16,674,757 
6,545,299 
9,882,323 

24,078,517 

26,911,036 
8,584,529 

10,690,071 |. . 
7,072,540 


14,167,772 
1,000,000 


57,137,738 
2,493,704 4,825,712 
2,533,192 
1,047,690 
67,461 
483,319 


63,518,€62 


131,332,116 }264,686,297 


$° $ & 
13,166,667 |155,088,555 |201,188,250 
24,516,520 \174,344,340 


soecesss | 38,4611 
650,000 | 57,118,753 
7,726,377 | 7,300,000 | 48,2 


$ 

41,002,114 
Set 2 22,658,976 
41,237,986 |.......-+- 
15,041,651].......... 
29,838,134 
161,122,209 
2,335,382 
980,456 
1,993,326 
200,000 


168,815,158 
49,647,625 


78,984 
5,689 100,053 


~ 9,775,039 


11,293 


77,508,418 


862,716,608 '260,040,597 


————————— 


DEPARTMENT OF FINANCE, OTTAWA, APRIL 8, 1926, 


carried on under the name of local incorporated companies and the figures are incorpora 
bank in Paris. \s the entire capita! stock of the Royal 


idered @ branch operating as 8 subsidiary >f t':e Banque Canadienne Netionale aré included in above 


Other Reserve 
Liabilities | & unpaid Fund paid up 


ee fe ee | feel | er er ree 


sto 


mr 
NUWPNFS=—NOS 


191,320 


8,588,271 


Capital Total Ca) 
“ Liabilities anthoeined dend 


un 
uw 


8 


Xo 
— 
3 
—h 
ow 
o 
= 
n 


E 
Ses: 
38 


06,999, 

43,413,404 
473,073,728) 
725,736,913 
118,594,9 

85,585,841 
125,757,138 
120,180,346 


338 


< 


EEEH 


SSBSESS: 
BESSeeeee 
NUPatBuwn 

E5Se 


sees © 


SESESSSSe5: 
S882288888 


bs 
s 


1.28,148 12,582.75 

82,664 6,079,488 
218,012 1,098,263 
100,750 edecsecves 
785,517 


1,174,480 
19,530 


173,522 
766,618 
479,016 

98,000 


 §,187,287 


13,688,799 

28,576,945 

5,958,303 

377,557 

556, 840,260 
4,985,066 533,117 
242,341 |... .0ses0e 


69,735,607 


73,003,713 


ted in the above statement.—Footnote to Bank of Montreal return. 
Bank in Canada (France) is owned by the Royal Bank of Canadas, the assets and liabilities of the 


Loans to 
Directors 


69,532,211 
000 28: ) 
4,035,000 
4,397,381 
4,427,456 
7,145,435 

56,816 


3 
1,449,739 


Sop ae 
00,000 | “1.555.148 
1,875,001 


return.—Footnote to Banque Canadienne Nationale return. 
























CONFIDENT OF 
ANOTHER WELL 


Calgary Speculation is Not 
in Evidence at 
Edmonton 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 

EDMONTON.—By end of present 
week Wainwright oil field should 
have well brought in. This 
promises to give a real line on the 
ili uch is expected of this 

 & experts. They look for a 
much better well and better oil. 
Critics of the field heretofore have 
not attacked its possibilities as an oil 
producer but have not spoken well of 
the quality of its cag ay heavy 
crude, which some have been pleased 
to term useless and more like tar. 
The fact is that distillate from the 
field will .eeoniee fuel for many farm 
tractors year and is re- 
placing coal on some C.N.R. locomo- 
tives in the mountains. 

The new well to come in is being 
drilled by the Edmonton-Wainwright 
Company, organized in Edmonton but 
financed in Toronto. The well has 
already definitely proven beyond any 
doubt the most important fact that 
Wainwright operations are on a def- 
inite structure. new hole is six 
hundred feet north of the producing 
well of British petroleums. It shows 
a rise in structure in that distance of 
a under nine feet with atten- 
dant ming of different forma- 
tions. Notably coal seam and under- 

kootenay limestone. These are 
favorable factors. 

When the writer was at the well, 
operations were halted awaiting dry- 
ing of cement. Final operations were 


; 






Experts say it will be neces- 
sary to go a thousand feet deeper 
for such a possibility, but drillers 
look for a better well than the British 
Petroleum producer whi 


pros is that the liner in the well 
will have a much larger screen. It 
is felt that the th screen in 


the British Petroleum well and the 
heavy nature of crude retards pro- 


Two Fields Compared 
There is as much difference be- 
tween the Turner Valley field and 
and Edn 


Calgary, and the Wainwright field 
onton, as between day antl 


~ epee In Calgary everything is 
Slightest rumor sends stocks 
, this field has one producer, 
ar one and numerous wells 

. Wain ht has one pro- 
, there is a limited amount of 
enthusiasm in Edmonton but excite- 
ment is absent. Stocks sell for most 
part below par, while if Calgary the 
ie aes been ae nd 
a hole in ground and 
possibilities, is from double 


are indications of much ac- 
y drillers in the Wainwright 
‘field this year. The Financial Post is 
reliably informed that several drill 
5 twill a a ood ht 
move up ain 
_ ‘shortly. It will help the field. Seven: 
days’ actual drilling put down the 
to be brought in. It cost 
. This makes field attrac- 
tive to the smell company as keen 
etition will materially cut drill- 
costs, with -the desired goal of 
$10,000 per well. This con- 
trasts with a cost of $150,000 up in 
Turner Valley. It should not be for- 
n, however, that the reward in 
latter field, as measured by the 
one ucer, is commensurate with 
the risk and cost. 


8: 
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Moose Mountain Area 
Likely Oil Prospect 


The taking over of the old Moose 
Mountain Oil Company’s No. 2 well by 
the Signal Hill Oil Company, and simi- 
lar operations, has aroused keen interest 
in the possibilities of this area which is 
adjoining the Turner Valley field in Al- 
berta. Several other companies have 
been formed to carry on active drilling 
operations in the Moose Mountain area. 
" The Imperial Oil Company has secured 
large holdings in the district and is 
already drilling a well with a full stand- 
to the north and east of the old 
. Mountain: Company’s holdings. 

7 rilling already done in the Turner 
aw and adjoining fields, and a study 
th cal yg indicates a 


g there 
body. of crude oi omens a huge 


Mountain 

. There is believed to be a dis- 

tinct advantage in this field in that “of 
which should be found in the Kootenay 
and Fernie formation ought to be reach- 
oi at a depth of from 2,500 to 3,000 feet. 

s is an advantage since it is after 
encountering a depth of 2,500 feet that 
most expensive drilling takes place. 
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Although claiming the spons i 
of the Canadian government ea 
estate activities on the shores of 
Hudson’s Bay, the Hudson’s Ba 
eplersto yndicate, of Cleveland, 
Ohio, is un nown to the government. 
This information came out in the 
House of Commons at Ottawa as a 
result of the exposure last week of 
the claims made by the syndicate in 
selling memberships and land to Ohio 

W. Earl Rowe, MP 

; we, M.P. for Dufferin- 

read in the House of Com- 

mons erticle in last week’s issue 

of The Financial Post, outlining the 

claims made the syndicate in 

reas e article it will be 
ering land on Hud 

on son’s Bay at $1 

acre, the land to be obtained by 

it from the Canadian gov- 

which was stated to be 


= 


BR 






ed told how the syndicate was | k 





Miles’ Feet 


The prize for the best typo- 
raphical error of the year must 

e awarded to the Montreal 
Gazette, which reports that Hon. 
J. C. Douglas, attorney-general of 
Nova Scotia, wired to John C. 

a eet winner of the Boston Mara- 
thon: 

“All Nova Scotia is proud of 
you. The fact that you are a con- 
stituent of my own in Cape 
Breton makes me doubly proud 
of your feet.” 


ALBERTA IS ONLY 
PROVINCE LIKELY 
TO:ADOPT LOANS 


(Continued from page 1) 

upon credit. We owe something to those 
che have advanced the credit. Most of 
us think we have paid the debt. Looking 
back over the twenty-five years I have 
spent on the prairies. I can number by 
the score among my acquaintances, 
business men who have failed because 
they. were too liberal in giving out cre- 
dit and because having given that cre- 
dit some at least did not pay the debt. 
The risk of business under those con- 
ditions has made prices high. It is a 
well established truism among indivi- 
duals, as well as in communities, that 
our real danger lies in our greatest 
asset. The greatest asset Western Can- 
ada has had, apart from its fertile lands 
and aggressive people, has been the 
ease with which credit could be se- 
cured; and credit indiscriminately given 
has been its greatest curse. 

“It is my opinion, based somewhat 
upon our experience with the Farm 
Loans Board, that no rural credits 
scheme can live on low interest unless 
the most careful discrimination is 
shown in giving credit. Low rates of 
interest can only exist if based upon 
ilt edged security. The best farmers 
























expected to be completed by the end | * katch to-d t aski 
of the week. A is not ex- ae credits, they pr ccklag ton 


lower rates of interest based upon real 
security which they are willing to give. 
In other words, they are asking all of 
us not to expect the man who works at 
his job to pay the bills of the man 
who neglects to take advantage of the 


ily. opportunities which are his.” 
The F 


ederal Plan 

The chief features of the federal 
ee loan plan are outlined as fol- 
ows: 

“That the board shall issue farm 
loan bonds to make long-term loans to 
farmers, and the government of Canada 
shall provide initial capital of the board 
to an amount not enoeoting, $5,000,000 
and subscribe an amount of 5 per cent. 
of the capital stock as loans are made 
by the board. 

“The government of each province in 
which loans are made shal required 
to subscribe to the capital stock of the 
board as loans are,made in such prov- 
ince an amount equal to 5 per cent. of 
the said loans and each borrower an 
amount of 5 per cent. of his loan, pay- 
able at the time the loan is made. The 
loans shall be made on the security of 
first mortgage on farm lands. The in- 
terest rate shall be such a rate in excess 
of the interest payable on the farm 
loan bonds as is sufficient to provide 
for the expenses of operation.. The 
farm loan bonds shall be legal invest- 
ments, and may be purchased by the 
minister of finance provided that the 
amount of such bonds held by him shall 
not at any time exceed $15,000,000 and 
the amount of any payment by the 
government of Canada on account of 
capital of the board or as payment for 
farm loan bonds purchased shall be 

aid out of the Consolidated Revenue 
nd on the authority of the Governor- 
General-in-Council. 

As outlined in the bill, it is under- 
ee the scheme will work as fol- 
ows: 

The Land Bank directorate will be or- 

nized; the provincial boards will be 
ormed; loaning will commence. en 
loans are approved the bank will obtain 
the necessary money by a temporary ad- 
vance from the Federal Treasury, leav- 
ing Land Bank bonds as security. Then 
when a considerable amount has been 
loaned, the bank will float bonds in the 
open market on the securities of the 
mortgages. With the money thus raised 
the bank will redeem the bonds held b 
the federal treasury by repaying the ad- 
vances. This procedure will be re- 
peated. 

The bill provides only for long-term 
loans. The life of a loan is not fixed, 
but it probably will be more than 30 
years. 


New Royal Supervisor 
British Columbia Branches 


_WINNIPEG.—R. H. Baird, for the last 
six months supervisor of Saskatchewan 
branches of the Royal Bank, and for- 
merly manager of the Winnipeg branch, 
has been appointed supervisor of Brit- 
ish Columbia branches, and leaves his 
present headquarters, Regina, for Van- 
couver. 

Mr. Baird’s place at Regina will be 
taken by W. G. Yule, who is also known 
in local banking circles. Mr. Yale was 
at one time manager of the Northern 
Crown Bank here. At the time of the 
merger ‘of the Northern Crown 
with the Royal, Mr. Yule was 
moved to Regina as Royal Bank man- 
ager. Since then he has had a varied 
banking experience, having held posts 
in Trinidad and Cuba. Mr. Yule is al- 
ready at Regina, and will take over his 
new work immediately. . 


Government Does Not Know. 
Hudson’s Bay Promotion 





sponsoring the project. Mr. Rowe 
asked in the House: 
“Are any such negotiations or -pro- 


y| posed arrangements as intimated in 


this article under way? If not, have 
any steps been taken to restrain the 
improper use of the Canadian govern- 
ments name for advertising pur- 
poses ?” 

In reply Hon. E. M. Macdonald, 
Minister of Defence, disclaimed any 
knowledge of the matter and prom- 
ised investigations. He said: 

I was not able to follow the article 
as the hon. member read it, but I 
gathered that it referred to some sug- 
gested proposal in connection with 
air-craft exploration. So far as I 
: now, no eee has reached 
t vernment regarding any pro- 
ject, but I shall read i hon. friend's 
eg carefully and advise him 
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‘The Foreign 
Exchanges 


Conducted by 8. J. ZACKS. 














The foreign exchanges moved in 
erratic fashion during the past week. 
New lows and highs were established 
for various exchanges. The Belgian 
and French francs have established 
new lows, while Canadian funds have 
reached the gold export point, neces- 
sitating the flow of $8,500,000 of gold 
to Canada. - 
The continued strength of Cana- 
dian funds constitute a source of 
gratification to many Canadians. 
Canadian dollars at a premium of 11- 
64 of one per cent. on Tuesday, 
reached a new high. Heavy purchases 
of Canadian dollars in connection 
with opening of navigation, paper mill 
projects, and other Canadian invest- 
ments continue to give buoyancy to 
our funds. ; 

On Wednesday Belgian franc 
touched a new low, while the French 
franc recovered from the Monday’s 
new low of $.0330%, closing on Wed- 
nesday at $.0335, the Belgian franc 
reacted to $.0359, a new low for all 
time. It is stated that the Belgians 
are experiencing difficulty in secur- 
ing suitable terms for their stabiliza- 
tion loans. , 

Favorable news of a preliminary 
Franco-American debt funding plan 
has come forth, bringing a rally in 
the franc. It is understood Beringer 
and Mellon’s agreement must be ap- 
proved by American debt commission, 
but the definite nature of the Cab- 
inet’s approval indicates that the 
French Government is positive the 
preliminary a ment will be signed. 
By the provisional agreement, France 
-will pay $25,000,000 yearly for 
five years, representing an increase 
of $5,000,000 yearly over interest 

yments now being made. France 
i been paying $20,000,000 annually 
for some years, soeeeeeatae interest 
on the $407,000,000 of A. E. F. su 
plies purchased by France. The whole 
debt is now being consolidated, the 
sep nee nee annual payment will cover 


An improvement in Japan foreign 
trade figures is seen. Preliminary 
Japanese foreign trade returns for 
second April 10 day period show ex- 
ports 49,705,000 yen, a decrease of 
15,455,000 yen; import balance 26,- 
$71,000 yen, a decrease of 8,507,000. 

Import balance for 1926 to April 
20 is 280,614,000 yen, which compares 
with import balance of 433,087,000 
yen in same period last year. 

NEW YORK FUNDS 





Last year 

High Low High Low 

April 15 .. .. .. 26-832 xll-64 1-16 1-16 

April 16 .. .. .. m11-64 x11-64 1-32 1-32 

April 17 .. .. .. mll-64 x11-64 1-32 1-32 

April 19 .. .. .. x11-464 xil-64 1-32 1-82 

April 20 .. .. .. x11-64 x11-64 Par Par 

April 21 .. .. .. =&82 x11-64 Par Par 

xDiscount. 
STERLING, FRANCS AND LIRE 

Sterling Lire 

Close Close 
April 16 . 4.85% 3.38 4.02 
April . 4.8618/16 3.35 4.02 
April 17 - 4.8613/16 38.33 4.02 
April 19 - 4.8618/16 3. 4.02 
April +. 4.85% 3. 4.02 

April 21 4.8615/16 3.35 4. 
FOKEIGN EXCHANGE 

Close Close 

Par Apr.14 Apr. 22 

12.30 Henan ccc siesse 4.02 4.01% 
23.82 German .... «.++s 23.77 23.77 
$2.45 Beas cccda cocdes 13.81 14.12 
19.80 (Belgium ... ...... 3.76% 3.59 
49.85 JAPAN 2.028 coves 6.46% 47.2 


RECORD MOTOR SALES 

DETROIT.—Retail sales of Dodge 
Brothers Motor Cars and Graham 
Brothers Trucks by dealers in the 
United States in the period from Janu- 
7 2 to April 3, 1926, established an- 
other phenomenal record with a total of 
70,599 units as oe with 51,318, a 
gain of 19,281 or per cent. over the 
same period in 1925. 
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Railway is Authorized 
to the Flin Flon Mine 


WINNIPEG.—A bill authorizing the 
construction of a railway line from @ 
point near La Pas to the Flin Flon Mine 
in Northern Manitoba passed its thi 
reading in the provincial legislature 
recently. This represents a prelimi 
step toward serving Flin Flon Mine wit 
railway transportation. _Construction 
will not commence until the Harry 
Payne Whitney interests intimate that 
they are ready to proceed with the con- 
struction of mining plant and smelter, 
reliminary to starting operations on a 
arge scale. It will require some consid- 
erable time in preliminary and experi- 
mental work before such assurance can 
be given. The present bill, therefore, 
is in the way of an assurance to the op- 
tion holders on the Flin Flon that a 
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Tenders for Loan 


S° MARKED, will be received at 
this office up to 12 o’clock noon on 
the 29th day of April, 1926, from par- 
ties —- to purchase Debentures 
or Stock of the City of Halifax, in 
whole or in part, as below described, 
sufficient to produce at the price of- 
fered the sum of $1,502,200, to be 
used by the City for the following 
purpose: 
Particulars of Present Issue 


For the purpose of re- 
aying to the Royal 
on of a the 
mporary oans 
mada: by the Bank in 
anticipation of the 
collection .of taxes 
and interest for Civic 
years previops to the 
first day ‘of May, 
1925, under Chapter 
62, Acts 1926 $1,500,000.00 
Loan expenses under 
Section 2, Chapter 72, _ 
Acts 1908 ... 


2,200.00 


$1,502,200.00 
Term to run 35 years from July 1, 
1926. Rate of interest 5 per cent. per 
annum. Coupon Debentures for 
$1,000.00 each or Stock Certificates 
of multiples of $100.00 will be given, 
payable in lawful money of Canada. 
Debentures can be registered as to 
principal. 
Interest payable half-yearly in law- 
ful money of Canada, on the Ist 
January and Ist July. ncipal pay- 


able ist July, 1961. 

Engraver’s plate eee but De 
tures not printed. very within 
one month. Interim receipts may be 
had on request. 

A Special Sinking Fund is provided 
sles (Sec. 56 & 7, Chap. §2, Acts 
1926) for the redemption of this Debt 
of the City. 

Place of payment for principal and 
interest: the Office of the. City 
Treasurer, Halifax, N.S., or at the 
Royal Bank of Canada at Montreal, 


Toronto, Winnipeg, Vancouver or 
New York. 


The City will to various 
loaning the monty the cecteed mane 


est from the time of paying over the 
amount loaned to any 1s, 1926. The 
loan to be paid in Halifax Funds, and 
the securities to be delivered in Hali- 
fax, at the Office of the City Treas- 
urer. 

The Committe on Finance, subject 
to the approval of the City Council, 
will award the tender. 

The City does not bind itself to 
accept the highest or any tender, and 
reserves the right to a from any 
tendered such portion of whole as 
it deems necessary. 

There has never been any default 
on the part of the City on payment 
of its obligations; nor has there ever 


been any litigation affecting the va- 
lidity of its bonds. 
JAMES J. HOPEWELL, 


City Treasurer. 
HALIFAX, N.S., April 16th, 1926. 


Your Two Incomes? 


E 


VERY man started out in life should 
have two incomes, one from his 


business, trad< ur profession and one 
from his investments, As he progresses, 


the income from his 


investments should 


grow until it is sufficient to provide all 
the necessities of life for himself and 
for thosé who are dependent upon him. 
He should devote as much care and 
study to the building up of his invest- 
ment income as he does to fitting him- 
self for his business, trade or profession. 


Hie savings should be invested, but only after 


careful investigation. There are plenty of good 
investments in which savings may be placed, 
and it wil) pay the investor to take plenty of 
time to investigate each opportunity, as mis- 


takes are easy to make, but hard to rectify, and 
one unfortunate investment may result in the 
loss of the accumulated savings of many years. 


Low yields are not always safe, and high yields 
are not always dangerous, but today the avery. 


age of safety seems to 
of 56% to 6%. 


He within the bounds 


If you are considering the investment of any 
funds, or if you have any investments in regard 
to which you would appreciate the opinion of 
@ financial inetitution that for over 48 years 
has never recommended nor sold a.bond that 
has failed to pay principal and interest, then 
We suggest that you consult us with the utmost 


eonfidence, 


GASTIMSONE®, 


The Oldest . "8 1808 
Bond House in Canada 








railway line will be built when they 
themselves are ready to proceed. This 
line. will be approximately-90 miles long. 
and it will operate under a provincia 
up with the Canadian 


charter, linkin 
National line through La Pas. 


rd| TULL AND COMPANY REORGANIZED 
CALGARY.—The business of G, F. 


Tull Company, Ltd., of Calgary is being 
y the same 


carried on as heretofore 
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Busy Paying | 
Peace-Lovi 
Spendin 

Senator Dandurand, in 





& Tender for Debent Z = 


Sealed tenders addressed t4)) 
undersigned and marked “Tendems 
Debentures” will be received up 
o’clock noon, Friday, May 7th, 
for the purchase of $70,000.00 @& 
of Peel Debentures bearing 59 4amn” 
est and payable in ten equal guum 
instalments as to princi 
























































































































































last year, R. C. Carlile and : Pal and ii Fan 
occas © Pee both of hous bates ote ot ee — the authori 4 Canada Objects to 
with the firm for some years. As G. F.| °¥~!# 0, » to pay enty ¥ on ¢ 
Tull is retiring from the firm, the name] Cent. cost of construction of Pros 
is changed to Carlile and Farr, Limited.| cial Highways within the said Gous By HONO 
The new director is M. D. MecCarthy,| for the years 1924 and 1995 Address 
who has been with the house for the L. H. WILLI . ‘ain 
last five years. > S, County DESIRE to give you 
seca gesipnieiihconinbcnisel Brampton, Ont. into ’s mentality « 
NATIONAL CEMENT ANNUAL 3 tions, which we do not 
uP tadsesl Guses Ocmpaey wen kell é from the same angie. T de 
t ationa n os 
here this week, and, due to £ sbeenes Debentur es Fo a ale me tne ~ People, but I 
areholders, a * : 
ChS assaf obeamnl ‘Seread, it was ad-| Sealed tenders addresteq Wes, | that I know it Lena 
journed for a month. undersigned and marked “Tenders #m. a very large of on 
“The management of the company has| Debentures” will be received up throughout the whole Domin 
made no official announcement as to] 8 o'clock P.M. on Monday, A: 5 F gatherings, such as 
the effect of the cut in prices on earn-| i996 #5, the followi Da pril should of an intimate ¢ 
ings, , ollowing Debenture: of views, so that we may hav 
‘ By-Law No. 136 , ter understanding of one an 
oe — Seen oct Adi A few historical facts a 
present school. Term, 15 ga explain our present mental ; 
BANK OF MONTREAL Interest, 6%. ‘7 You feet ets that ar 
OTICE is hereby given that a These Debentures will be dated: og 
DIVIDEND of THREE per cent., | ist, 1926, repayable in 15 equal eee — the ited St 
upon the paid up Capital Stock of | nual instalments of principal and My country had enjoyed phe: 
this Institution has been declared | terest at Canadian Bank of rosperity during the preced 
oor, the current quarter, payable on | merce, Herbert. SR a Feen years. It was developin 
and after SDAY, the T day ; ie Immigrants were 
of JUNE next, to Shareholders of | necessarily accopted. omer Bat nificantly cee by hundreds 0 
record of 30th April, 1926. Full particulars I ase 3 sands and we were then bui 
By order of the Board. cial-standing can be ee freak third transcontinental railwe 
FREDERICK WILLIAMS-TAYLOR, | undersigned. had @ very aera by th 
General Manager. P. H. KLASSEN, and mostly unfelt. We had no 
Montreal, 20th April, 1926. Sec.- tax and, when we look backwa 
Herbert, Sask., Apri realize that we enjoyed 
Reliable party with 300 ft. track-| — ie earthly paradise. Our Federal 
age in na would like to act as or | was around 130 mill 
manufacturers’ distributing agent, CI] y OF MOOSE JA Sellars and our expenditure - 
fullest investigation, both ways. Ap- é fence twelve millions. 
ply to Box 126, Financial Post, To- a War Changed Britain 
ronto, Ont. Sealed tenders endorsed “Tender Then the war came. 
for Debentures” will be received | Our sto 


WANTED 
EXECUTIVE POSITION 
By energetic man with 25 years’ finan- 





A GENERAL EXECUTIVE. 


‘Who has about completed the rehabilitation 


ished products; consequently 

materially to net profits of the Industry. 
The results in former and present experiences 

were obtained ving a simple com- 


tion tn attaining the goal. 

Some lines of activity in consisted 
of the manufacture and sale of Pulp and Paper, 
Er eee tee Lich ond Ste 
oth Sto. Tglamienee én — 

in re . 

Names of present and former principals will 
be gladly furnished upon request. Age 45. 


Mclatyre Porcupine Mines 


(No Personal Liability) 
DIVIDEND NO. 39, 
hereby given that a dividend of five 
per cent. (5%) on the issued Capital 
Stock of the Company will be paid on the Ist 
day of June, 1926, to shareholders of record. at 
the close of business May Ist, 1926. 


By Order of the Board, 
BALMER NEILLY, Treasurer. 


Dated at Toronto, April 15th, 1926. 


eet comecenasian oneness aint 
THE BANK OF TORONTO 
Dividend No. 179 

Notice is hereby given that a Divi- 
dend of Three Per-Cent. for the cur- 
rent quarter being at the rate of 
Twelve Per Cent. per annum upon the 
a Capital. Stock of the Bank, 
has th = been declared, and that 
the same will be payable at the Bank 
and its branches on and after the 
FIRST day of June next to sharehold- 
ers of record at the close of business 
on the 15th day of May, 1926. The 
Transfer Books will not be closed. 

By order of the Board. t 

JOHN R. LAMB, 
General Manager. 

The Bank of Toronto, Toronto. 

April 14th, 1926, 


‘The Standard; Bank 


of Canada 
Quarterly Dividend Notice No. 142 


A Dividend of Three Per Cent. (3) 
for the three months ending 30th 
April, 1926, being at~the rate of 
Twelve Per Cent. (12) per annum, has 
been declared _— on the Ist of 
May, 1926, to Shareholders of record 
as at the 16th of April, 1926. 

By Order of the Board, 

N. L. McLEOD, 
- General Manager. 
Toronto, March 24th, 1926. 





Dividend No. 15 
Preferred Stock 


Dominion Financial 
Corporation Limited 


OTICE is hereby given that 

a dividend of 2% on the 
Preferred Stock, being at the rate of 
8% per annum, has been declared for 
the current quarter, payable on and 
after May 1, 1926, to shareholders 
of record March 31, 1926 : 

By order of the Board, 
C. MORRISON, 


* Treasurer. 
Montreal, April 12, 1926. ~ 
(RUEEEONEEEri 









the undersigned up to 4 P.M. on F 
day, the 14th May, 1926, for the 































lowin debentures, i 

$25,452.18: eet ae ficit a . Our tax Ww 

By-Law si from 130 millions to 350 

ee ee. ee ee debt service and — — 

1208 $7,534.00 30 Yrs. Water Mains. 

1209 ‘.an0 00 30 ~ Water Mains. tee to 144 millio 

1211 2702.18 10“ Sewer and War _ These figures stare us con 
ter House Con- in the ae war seen 
ections. para small were 

1212 635000 15* § them in relation to the accun 

All bearing interest at the rate of § wealth of centuries enjoyed by 









per annum, payable half yearly, 














ie payable at the dates now Kae wie bans tax 
aturity. 

These debentures are a direct impede gue won Pass. eet’ 
gation of the city at large. living and oes our davel 

_ Alternative offers on the basis: situation become 
interest and principal payable in Can- more difficult, because our ne 
ada only and in Canada and the United to the south has methodically r 
States requested. taxation. The United 






Parties tendering- are required to 
state the net ome for Moose Jaw 
payment. and delivery of securities, =~ 
















The t o: 
W. W. DAVIDSON, Mayor, : 
GEO. D. MACKIE, e 
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City Commissior 





















NOTICE OF DIVIDEND 
Famous Players Canadian 














































So seor feaeaal 
> ° e oa Tres’ < 
4 Corporation, Limited — n our own home go 
ice i y e, : urope in 

Netrtal Reh ice? tat ee course of the int three. contr 
share for the quarter ending the 1st better our condition, were the 
of May, 1926, has been declared piest in the world up t 
upon the First Preference stock of very Le when we returned to 
ue neat myers ~ - ope. Perha after all, are we 
of June, , to shareholders o 
Sard Gattdase the S8th doy of pcan ie Selene eat 

Ti, e ? : 

Ry Order of the Board. fetus But this fermid _— i 


N. L. NATHANSON, 4 t 
BO a which has so profoundly sh 















Managing Director. n 

Dated at Toronto, this 19th day of 4 economic 8 » m us. 
April, 1926. chary in assuming any new 0 
. tion which would have for its « 


sooner or later, the possibili 
being compelled to again retu 
Europe. 
Why Canada Gets Angry 
When we jook at our pre-w: 
benditure for defence or war, 1 
ons which has grown to 144 m 
we become somewhat —— 
comparisons which are made be 


Canada Cement Company. 
Limited 
Preference Shareholders 


DIVIDEND No. 65 : 
Notice is hereby given that a dividend 


of 1%% for the three months endi our pres 

March 3i1st, 1926, being at the retenae and t tot eee = so 
7% per annum on the gaid-np Prefer- — old adage that “interest is the 
ence Stock of this Company has been ure of men’s actions” ia still th 
declared, and that the same will be paid which _1s still 
on the 15th day of May next to Prefer- governs mankind. Righ 


wrongly, most Canadians have r 
feeling that they are threatened 
consent to be taxed heavily fot 

y conceive to be pressing 
but they think in terms of peac 

When their government ask¢ 
‘Majesty the King to del 8 
adian to sign a treaty affectin 
ada alone, at Washington, a i 
newspaper made this amusin 
mark: “Canada wants to sign 
her treaties, but she has no arn 
navy to defend them.” The 

~ was thinking as would a 

of force. It never occur 


ence Shareholders of record at the close 
of business April 30th, 1926. 
H. L. — 


Ps 
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ee 


a 
or 


Montreal, April 15th, 1926. 
The Canadian Bank of Commerce 
Dividend No, 157 


Notice is hereby given that a divi- 
dend of Three per cent. upon *% 
up capital stock of this Bank has 

declared for the quarter ending 3 

May, 1926, and that the same 


payable at the Bank and its B ms that a treaty need 

on and after Tuesday, ist June army behind it. They have bee 

The Transfer Books of the Bank — fear. have never fe! 
will be closed from the 17th May to ¥y needed protection. 

31st May next, both days inclusive. Bi. St that tbe 

rd, on. : 

By Order of the  TOGke tory has created thet convict 

Ss. H. , their mind. The conflicts of 1° 

General Manager, 1812, of 1899 and again of 1914 

Toronto, 16th April, 1926, not of Canadian engin. It ha: 

LS mp said that C is a pr 

h Security, not a consumer. 

THE help it raised a finger call’, 

A. W. Chase Company Objects to Being Called “Sp 

LIMITED Canadians dislike the coaxin 


manoeuvri which is cons 


going on, to draw her into lar 
fence expenditure when she ra 


DIVIDEND NOTICE 


Notice is hereby given that the reg” 


ular 2% quarterly dividend on the Really 8 thro | 
preferred stock of this Company aing Suropean edventare mw M 

en declared for ae ane neato lips, You will quite walter % ? 
May ist, 1926, payable May , of mind when-she is told in the 


shareholders of record May Ist, 1926. 


By order of the board. 
Ww. J. STONE, 


1 some form or other, that | 
ea - others for defenc 



















President. erence the Washingtor 

: was coming to an end 

h, 1926. ’ 

Toronto, April 15t of = i tm tel 
Canada to a 
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ures will be dated May 
yable in 15 equal an- 
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P. H. KLASSEN, 
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April 14th, 1926. 


MOOSE JAW 


ars endorsed “Tender 
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i up to 4 P.M. on Fri- 
May, 1926, for the fol- 


ures, amounting to 





Term Purpose 

30 Yrs. Water Mains. 

30“ Water Mains. 

36“ Sewers. 

io “ Sewer and Wa- 
ter House Con- 
nections. 

is “ Sidewalks. 


rest at the rate of 5% 
able half yearly, with 
ble at the date of 


ires are a direct obli- 
ty at large. 

ffers on the basis of 
ncipal payable in Can- 


Canatn ae wees, 
ring- are to 


price for Moose Jaw 
livery of securities. 


r any tender not neces-— 


DAVIDSON, Mayor, 
), MACKIE, 


City Commissioners. 














OF DIVIDEND 


layers Canadian 
tion, Limited 


by given that a divi- 
Dollars ($2.00) per 
yuarter ending the ist 
, has been declared 
t Preference stock of 
payable the ist day 
, to shareholders of 
ay, the 30th day of 


Managing Director. 
ato, this 19th day of 





ment Company 
mited 
» Shareholders 


END No, 65 


y given that a dividend 
three months ending 
_ being at the rate of 
mn the paid-up Prefer- 
is Company has been 
t the same will be paid 
of May next to Prefer- 
; of record at the close 
30th, 1926. 
H. L. DOBLE, 
Secretary. 


sth, 1926. 
bth, 1926.0 
Bank of Commerce 


nd No, 157 


by given a a divi- 
r cent. upon the S 
of this Bank has been 
quarter ending 3ist 
hat the same be 
jank and 1 
esday, Ist June next. 
Books of the Bank 
om the 17th May to 
oth days inclusive. 
he Board, 
s. H. LOGAN, 
General Manager. 
ril, 1926, 


THE 


nse Company 
MITED 
D NOTICE 
| given that the re 
fividend on the 8% 
f this Company, has 
the quarter 
ble May 10th, 1926, to 
ord May ist, 1926. 
board. wi 
w. J. STONE, 
President. 


‘ , 1926. 
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"all the time growing. We, in Canada, 
eapnstantly eel the increasing in- 
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3 Loving Canada Dislikes 





Spending Heavily in Defence 


i don Address, Shows Wh 
ator Dandurand, in Notable Lon ress, Shows Why 
ts to Charge That She is “Sponging 
: — re Others for Defence 


ce necceneenninasacnanetaaataias 
By HONORABLE RAOUL DANDURAND, 
Address before Canada Club in London 


DESIRE to give you . 
nada’s mentality on ques 
= seb we do not all see 
same angle. I do not pre, 
for the univer Shoe 


but 
People, feeling of 


fairly well the 
eee al wine Doman 
ut the whole 

wan gatherings, such as this one, 
should allow of an intimate exchange 
of views, so that we may have a bet- 

ter understanding of one another. 
A few historical facts snr, geeky 
our ent men . 
Fn ail inow that in 1913 and 1914 
tions were going on for the 
tion in the United States and 
Canada of one hundred years of peace. 
My country had =e phenomenal 
— ot) es 
years. It was elop o 
4 were flowing 
by hundreds of thou- 
we were then basing 
transcontinental railway. e 
moderate taxation, indi- 

unseen 


armaments, 


@ very 


ies on the same errand have been 
heard. When we are asked, in cold 
blood, to assume definite obligations, 
our reason directs our judgment. We 
are apt to be more responsive when, 
in times of stress, an appeal is made 


to our sentiments, 
Canadians are among those who 
believe that the only way for the 
world to recuperate its losses and save 
pues ee a they in the re- 
on 0 mili and naval 
establis nts. We have 
faith on the influence an 
Somes Sin as patos ote 
grapple em 0 
red nm of armaments on land and 
on sea. yond om Bag Alt suc- 
ceed. We have faith in the League of 
Nations, which brings together regul- 
arly, at dates, most of the na- 
tions of the earth. It is quite notice- 
able that in those gatherings there is 
a most for co-operation. 
I am profoundly interested in the 
words of the council, which meets at 
least four times a year, and which 
has, in its midst, the Great Powers. 
It is the Great Powers which are most 
to be feared, because of their t. 
When they clash, the whole world is 
y erg | y the cataclysm. As the 
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The 

railway 58 
and the Dominion fell 
, with 100 millions de- 
. Our tax went up 
millions to 350 ons, and 
i for defence, war 
pensions jumped up 
ions to 144 millions an- 


stare us constantly 
They may seem com- 

small were we to consider 
in relation to the accumulated 
of centuries enjoyed by Great 
Britain, but for a young country like 
Canada the burden is a heavy one. We 
now know what income tax is and 
have many other new taxes which 

le our ttade, raise our cost of 


i 


oy 


get 


! 


with the pri object of maintain- 
ing peace throughout the world, their 
function will be to preach compro- 
mise and arbitration to the smal] na- 
tions. ag A — is that, as they re- 
peneay y down the rules and prin- 
ciples for the peaceful settlement of 
differences between the seco’ or 
smal] nations, they will become prison- 
ers of their own doctrine and will be 
thus’ brought to apply it to them- 
selves. 

Friendship of Britain and France 

conmng, Ste evolution, we feel, in 
Canada, it the peace of Europe is 


8 
B. 
5 


ite 
j 


s 


E 


li £: 
Our oe as ead ‘the assured if the two great neighbouring 
more difficult, because our ne r | countries, who stood side by side dur- 


ing recent hurricane, Great Britain 
and ance, work harmoniously to- 
oo, and we are grateful to the 

ldwin Government for consistently 
protes that policy. Those two great 
eading countries owe that example to 
the world. 

The British Empire, as presently 


, and its power of attraction is 


ence of this h- 
bors ha plist Se pee 
i world, but not 


No Budget Equilibrium Yet 

After eight years of peace, we have 
not yet succeeded, because of our 
railway deficits, in establishing equi- 
librium in our bu We are strug- 
ging manfully to that end. Our first 

ty to our own country, aye, to the 
Empire, is to restore financial order 
in our own home. a 

We, who had left Europe in the 
course of the last three centuries to 
better — = ag h 

est ple in the world up 
— p am when we to Eur- 
ope. ee after all, are we still 
among the happiest people on earth, 
by comparison, and use we have 
courage and unbounded faith in our 
future. But this formidable upheaval 
which has so profoundly shaken our 
economic structure, makes us. quite 
chary in a any new obliga- 
tion which would have for its effect, 
sooner or later, the possibility of 
being compelled to again return to 


ve 


It now appears that the cables 
overlooked — perhaps _ intentionally 
omitted—the most important part of 
Senator Dandurand’s speech at the 
Canada Club in London. His criticism 
of the “war” correspondents was a 
minor incident in a very important, 
carefully worded, perhaps inspired, 
warning to the battleship trust to 
stop their Navy League -and other 
forms of propaganda in Canada. 
In criticising the “foreign corres- 
ndents,” for misrepresenting the 
ague of Nations, the senator is 
voicing the French view for which, 
from long association, he is more in 
sympathy than with the British, or 
American or Canadian. France is a 
democracy in name only. Its govern- 
ment is the most autocratic of any 
E civilized country. The French press, 
a as a whole, finds it advantageous to 
Why Canada Gets Angry | print only what the French govern- 
When we look at our pre-war ex-| ment wants published. It is not segs 
nditure for defence or war, 12 mil-| able or comfortable for papers that re- 
ions which has grown to 144 millions,| fuse. As the correspondents, chiefly 
we become somewhat impatient at| American, refuse to accept dictation, 
comparisons which are made between | they are a thorn in the side of the 
our present per capita expenditure | French and other league enthusiasts, 
and that of other sister nations. The | idealists and international s¢hemers. 
old adage that “interest is the meas-| Failing to control them, the French 


an insight} a share of Imperial naval defence. 
The Conference had already decided 
to make an all-round reduction in 
If the occasion had of- 
f | fered, I would have made bold to dis- 
cuss with the noble Lord the wisdom 
of his‘ returning to Washington to 
press for another 50 per cent. all- 
round reduction in order to further 
lighten his burden. Other missionar- 






Powers meet in the Council j 





ure of men’s actions” is still the rule 
which governs mankind. Rightly or 
wrongly, most Canadians have not the 
feeling that they are threatened. They 
fonsent to be taxed heavily for what 
they conceive to be pressing needs, 
but they think in terms of peace. 


| 
| 





| 


When their government asked His | 
‘Majesty the King to delegate a Can- | 
adian to sign a treaty affecting Can- | 


ada alone, at Washington, a London 


newspaper made this amusing re-| 
mark: “Canada wants to sign alone | 


her treaties, but she has no army nor 
navy to defend them.” 


The writer 


politicians have sought to weaken the 
correspondents by making the 
charges which our own Senator now 
echoes—that these correspondents are 
intentionally spreading false infor- 
mation. 


Warning Most Timely 


The subject of the Senator's Lon- 
don talk was Canada in its relations 
with the Empire, and he spoke very 
frankly, Many strong Imperialists 
and other Canadians, who are not 

to some of the senator's 
and pro-France _—policies, 


| friendly 
peace 


was thinking as would a European in| are in accord with him and think his 


of force. It never occurred to 
Canadians that a treaty needed an 
army behind it. They have been free 
from fear. They have never felt that 
they protection. 
They rather believe that they have 
‘been a protecting nation. Their his- 
tory has crea that conviction in 
their mind. The conflicts of 1775, of 
1812, of 1899 and again of 1914, were 
of Canadian origin. It has been 
well said that Canada is a producer 
security, not a consumer. Never 
it raised a finger call'gg for 


Objects to Being Called “Sponges” 
Cenadians dislike the coaxing, the 
MAnoeuvring, which is constantly 
on, to draw her into larger de- 
Eenditare —_ _ — ae 
¥ speaking, throug er last 
piropean adventure, water to her 
on You will quite realize her state 
a mind when-she is told in the press, 
Some form or other, that she is 
hg on others for defence. 


_ ,,!n 1921, when the Washington Con- 
>. ce «Was coming to an end, Lord 


ee of Fareham came to Montreal, 
i publicly urged Canada to assume 


warning most timely, He pointed 
out how seriously the war had af- 
f-cted Canada and the tremendous 
taxation burdens the country was 


still bearing, but Canada was not 
complaining, and he said: 
“Never has it raised a finger call- 


ing for help. Canadians dislike the 
coaxing, the manoeuvring, which is 
constantly going on to draw her into 
larger defence expenditure when she 
has, financially speaking, through 
her last European adventure, water 
to her lips. 

“You will quite realize her state 
of mind when she is told in the 
Press, in some form or other, that 
she is sponging on others for de- 
ferce.” 

And much more to that effect. 


Gun Profits for War Talk 


Senator Dandurand has no doubt 
learned in Europe that the same 
eroun of men control important, and 
‘mn most cases the most important 
gun, munitions and battleship build- 
ine plants in England, France, Ger- 
manv. Austria. Czecho-Slovakia and 


Russia, and that to-day, as before 


| the entire support of every good 






constituted, will endure, if a sentiment 
of perfect equality between its mem- 
bers is felt throughout its compon- 
ent parts. Mr. Amery lately comanked 
quite aptly, that a country like Can- 
ada, with a population larger than 
most of the secondary powers of the 
world, can well claim to play a role 
in the Comity of Nations. Sir John A. 
MacDonald wanted, in 1867, for our 
new Confederation the name and title 
of the Kingdom of Canada, so as to 
clearly establish that we were no more 
a dependency. He failed to get that 
outward sign, but he was granted the 
substance. Under our Magna Charta, 
we have developed normally into na- 
tionhood. 


Not Subject of Subjects 


_ The Canadian people would deem 
it intolerable to be considered, in any 
particular, the subjects of the King’s 
subjects. They know full well that 
the ritish statesmen have completely 
recognized this principle of equality, 
but perhaps the bureaucracy, which is 
reputed to be, intellectually, an aris- 
tocracy, still feels that there are 
things which it can accomplish more 
efficiently than ourselves. In our his- 
tory, we have occasion to meet such 
@ situation and bureaucracy had to 
resign itself, with good grace, to the 
inevitable. I was reading lately that 
Her Majesty, Queen Victoria, under 
whose reign it was my privilege to 
mew up, was reminded by her son, 
the Prince of Wales, in a most re- 
spectful tone, in answer to her ad- 
vice concerning attendance at horse 
races, that he had grown to man 

and was 28 years of age. Canadians, 
‘whose leaders have all passed the 
meridian of life, are inclined to smile 
when 2 think that 7 can discern 
some hidden thought o sees 
tutelage. There is no looking back- 
wards. Under the same Crown, side 
by side, abreast, not in tow, we shall 
perpetuate this Mighty Empire in a 
spirit of moderation and of goodwill 
towards all. 















“Demob” the Correspondents 


I crave your indulgence to add one 
word concerning a most vexing sub- 
ect, which represents a very perturb- 
ing element and is a threat to the 

e of the world. When the Arm- 
stice was declared, and later on when 
peace treaties were signed, the signa- 
tories to those conventions forgot to 
demobilize the war correspondents. 
The result is that, under another 
name, as “foreign correspondents,” 
they have remained on the war path, 
and although the League of Nations 
has agreed upon a protocol which 
eliminates the use of poison gases, 
the foreign correspondents continue 
to poison public opinion every morn- 
ing by raising suspicions, rivalries 
and hatred between the peoples. They 
daily pretend to have discovered some 
plotting between some groups of na- 
tions against another group. It seems 
that they cannot live except by fishing 
in troubled waters and they keep 
stirring the pond. They feel that they 
soon would lose their raison d’etre if 
they simply cabled to their news- 
pa that “all’s well in Europe.” 
aay of the foremost papers in Can- 





Why Was Dandurand’s Warning 
on War Propaganda Not Cabled? 





the war, the way they adopt to make 
profits is to stir up propaganda for 
more ships and guns through Navy 
Leagues, disguised in appeals to 
charity on behalf of suffering sailors 
and their families and by waving the 
flags of mage 3 and patriotism. ise. 
over they make the people they are 
exploiting pay the costs of exploita- 
tion by charity collections. 

Laurier complained of the demands 
for naval contributions at Imperial 
Conferences, Meighen found the 
same situation, and when he frankly 
resented it, he was accused of being 
anti-British. They tried to tie up 
Mackenzie King. It is now said that 
Canada will not be represented at 
the October conference because there 
are influences at work to exploit, not 
to build, the Empire, and that Sen- 
ator Dandurand’s speech had this in 
mind and was made under instruc- 
tions from Mr. Kine and 
very influential Canadian Liberals. 

The senator mentioned as a most 


certain: 


extraordinary proceeding that just as 
the Washington Disarmament Con- 
ference had decided on an all-round 
reduction and was concluding, Lord 
Lee came to Canada to urge contri- 
butions to building battleships in 
England. This has since been fol- 
lowed bv the intensive organization 
of Canadians into a Navy League. It 
was generally understood that this 
league’s —_ were charitable—to 
aid particularly the civilian seamen 
and their families who had suffered 
in the war; to aid sailors in distress; 
to maintain sailors’ homes and for 
Boys’ Naval Brigades. Leading citi- 
zens and patriotic organizations 
gladly supported this goo 
business and financial 
made generous contributions. Among 
the great mass of Canadidns who 
were giving cordial co-operation, 
there was no suspicion that the real 
object of some of the promoters and 
men pulling wires in the back groun 
of the Navy League was to create 
the impression on our government 
that the people across Canada were 
demanding naval ee The 
president, Sam Harris. told a gather- 
ing of Winnipeg loyalists that, as the 
Manitoba Free Shress — out, the 
real objective of the League was to 
secure annual contributions for bat- 
tleship building which he said should 
be based on 2 per cent. on our for- 
eign trade and which would. begin 
with $30.000,000 annually. Since then 
the Navv League in Canada has been 
looked upon with some mistrust an 
the question is being asked why the 
charitable end of the work won bes 
adian had not been and could now be 
combined with the Red Cross and 
other soldiers’ aid organizations. 

Grants to build ships in England 
would mean more taxes on Canadian 
businessmen and workmen already 

ying from 20 to 25 per cent. of their 
Cenk in this way. 


work and 
institutions 
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ada “The Montreal Gazette” on the 
18th of February last, expressed the 
genera view when it wrote that the 
foreign correspondents were resum- 
ing their favorite pastime of blowing 
on the embers of European hatred. 
This nefarious work cannot be too 
strongly condemned. It must have a 
most damaging effect on the general 
public of the United States, if they 
only believe one-tenth of the fantastic 


Communists 


Propaganda Branding the 
Money-lenders as Mon- 
sters Finding Favor 


WINNIPEG.—The Manitoba Free 
Press has the following special: 

Having decided to undertake the 
task of converting Western Canadian 
farmers to Communism, the next 
step was to think out the arguments 
which would have the greatest ap- 
peal. 


There has been great unanimity 
among Communist leaders. in this 
matter, and the propaganda sent out 
through various publications ll 
stresses the one point—namely, the 
heavy burden of mortgage debts and 
the necessity of the farmer repudi- 
ating them. The Communists have 
never for a moment recognized the 
fact that the farmer undertook to 
repay the money when he borrowed 
it; nor have they ever recognized 
that the lender is entitled to the 
slightest consideration. 

n the contrary, they have repre- 
sented the lenders as leeches, octopi, 
bloated coupon ‘clippers, and so on. 
In their opinion the lenders have 
no right whatsoever to expect repay- 
ment and, if the Communist revolu- 
tion succeeds, they are to be given 
short shrift indeed. Therefore, all 
the farmers reached by their propa- 
ganda, and there must be thousands 
of them, are gradually being edu- 
cated to believe in and work for a 
commonwealth of the proletariat. 
Until that day arrives, they are be- 
ing advised how best they can escape 
the debt obligations they have under- 
taken. 

Danylo Ploojak,.who is one of the 
leaders in the campaign among the 
farmers, is advocatiig a method of 
debt evasion which has gained con- 
siderable favor. 

Here is his advice: “What is to 
be done in order to get rid of the 
present mortgage debts which are 
shackling the farmers? 

“My answer is: First of all, get 
organized; then come to an under- 
standing; and then act. How to act? 

“On one appointed day all of those 
farmers who are in debt must make 
an assignment. I mean that they 
must become bankrupt, but must do 
so of their own volition and must not 
be brought into court on an accusa- 
tion of insolvency by their creditors. 
They must voluntarily resign their 
lands to the mortgage companies for 
the debts they owe, Having done 
this, all of them must remain calm 
and stay on their farms, seeding 
only sufficient land to keep them 
alive. 

“In this way the leeches will be 
repossessed of all their lands and 
will be forced to pay the taxes, to 
keep up the roads and to discharge 















Educate Farmers to 
Tax Evasion Scheme 
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Wentworth, 





from Franklin 


H. 
secretary National Fire Prevention As- 


stories they read of European dis-| bama; 
cords and plotting. 

1s mar a * —— —— 

ies of the gue. ave met in- : : i 

timately most of the leaders of the Thursday and Friday and will bent om 
various countries and in spite of the| dresses from nearly two score indivi-- 
war correspondents, I have enough | duals interested in various phases of 
confidence in the men of goodwill, in| fire prevention work, Sir Gcorge a 
each country, to report that notwith- | Foster, president of the association will 
standing a certain degree of nervous- | Pret de. 


ness which is quite natural following . . 
such a clash, all’s well in Europe. Sterling Appraisal Co. . 
Gets Big Job in Detrost 


See k to The Sterling Appraisal Company, ef 


Toronto, has been employed by Parke, 
Davis & Company to revalue the De 
troit laboratory and equipment, a teech- 
nical task that will engage a corps of 
Canadian engineers for several months 


sociation, Boston, and from various 
Canadian fire marshals. 





and involve an expenditure of several 
‘thousands of dollars. The Parke, Davis 
bulletin comments that the engagement 
of a Canadian organization ta perform 
such an assignment in the United States 
is an indication of the existing 
ciation by the company of the ‘talent 
available in Canada; it also demon- 
strates the broadmindedness and inter- 
national view taken by the managenient 
of the Parke, Davis & Company, in 
the conduct of the company’s 

This es appraisal will be in 

B 





other obligations. Never fear, the 
leeches will not be able to drive you 
off your farms for the simple rea- 
son that the government would not 
permit them to do so, We have seen 
that in Smokey Lake, Alta., 
municipality sold more than 20 
farms for taxes and immediately the 
newspapers made such a yell that 
the Alberta government, through the 
courts, has forbidden the sale of 
farms. Yet this case concerned only 
20 farmers. If 20,000 farmers or 
100,000 farmers would do likewise, it 
would make such a stir even in 
bourgeoise that within 24 
hours the whole world would know 
about it. 


Ellis, B.A.Sc., and C, 0. 


Sc. graduate engineers 
on the staff of the Sterling Company, 


Don Rouyn Discoveries 


Write for latest information 


St. Lawence Finance i 
14 Hospital Street - eo 





“There is no mortgage company 
in existence that wou dare to 
play with 100,000 -well organized 


farmers, It is an army. 

“It must be understood that the 
parasite class, no matter how much 
it might desire to do so, will never 
attempt to drive such a great num- 
ber of farmers off their farms, be- 
cause the country: could not feed 
them and because it would be a very 
dangerous, a very, very dangerous 


Specialists in Quebec’s | 
Mining Stocks 
Send for free map of the Rouyn 


WINTEMUTE & CO. 


Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal 


undertaking.” mh . i 
Fire Prevention is Topic L J. ISBELL o. 


Mining Stocks 
Authentic information 
furnished on requ 
McKinnon Bidg., Toronto 
Phone Adel. 3806-7 


Joint convention of Association of 
Canadian Fire Marshals and Dominion 
Fire Prevention Association will be held 
in Ottawa next week. Fire marshals 
meet on Wednesday and will hear ad- 
dresses from Hon. Chester E. Johnson 

resident Pire Marshal’s Association of 

orth America and fire marshal of Ala- 
















HARVIE, SMITH & COMPANY . 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost ‘fair 

dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence I noited 


707 Canada Cement Building © 
MONTREAL 

















































































Thirty-Two Years of Dunlop 








Admiration and Gibraltar Belting for 
Transmission Purposes 


Gibraltar Belting for Conveyor and Elevator Purposes; 
Gibraltar Air Drill Hose; Gibraltar Pneumatic Tool 
Hose; Gibraltar Water Liner Hase; Dunlop Extra 
Steam Hose; Steam and General Purpose Sheet Pack- 
ings; Friction Tape; Pump Diaphragms for Mill 
Purposes and Other Mining and Pulp Mill Rubber 
Requirements. 





DUNLOP BALLOON TIRES “‘PAVE THE WAY”’ 





DUNLOP TIRE & RUBBER GOODS CO., LIMITED 
Head Office and Factories: TORONTO 
Branches in the Leading Cities 
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STABLE LAWS FOR 


THE DEVELOPMENT 
OF OUR MINERALS 


Bateman Advises Manitoba 


to Follow the Example 
of Ontario 


WINNIPEG.—“When a new land 

ped i mold” 
finger di n gold, 
Seen = Toronto, 
secretary of the Ontario Mining az- 
Geolation who was the speaker at the 
Winnipeg 


ie ready for occupation, 
beckons with a 


quoted G. C. 


of the 


annual meetin 
ining Bureau. 


Board of Trade 
Capital was, of course, one of the 

great factors in realizing the mineral 

_ of the cogent, a said, and 

ca was needed. Another 

caant was stability—stability in ek 

taxes and working conditions. “In 


Manitoba you are just beginning to 
emerge into the period of develop- 


ment. .Now is the time to prepare 
for this essential stability.” He sug- 
that Manitoba follow Ontario 
mining laws. While he realized 
that the province was in a peculiar 
—_— at nt, he hoped that the 
would come when Manitoba 
would have control of its own re- 
sources. 
Development in Ontario 
Less than 20 years ago, said Mr. 
Bateman, Northern Ontario was a8 
wilderness; now it is the centre of 
a great industry. Last year the metal 
mines of the north paid out for wages, 
_— and service $45,000,000, as 
well as $12,000,000 in dividends. So 
wide was the distribution of the 
money that there was no business, 
_ trade or profession that did not get 
its share. He referred to the vast 
Cambrian area of Canada and 
concentrated on Ontario. Within 
a radius of 75 miles the great pro- 
ae compe had brougth out $900,- 
000,000, and it was safe to say that in 
the future they would produce many 
that amount. In the Sudbury 
district, which suffered when the war 
ceased, © sp wer ‘was again increas- 
ing with the discovery of new uses 
for nickel, and in a short time, he was 
sure, it would reach the highest war- 
a The ore reserves would 
m 100 to 150 years.. Their 
alue was equal to Canada’s 
| debt. zinc which had 
dormant in the Sudbury 
— looked like an- 
. The decline in 
uction was arrested last 
in value exceeded 1924 by 
. New mines were being 
Mention was made of the 
cular” Cobalt mine and of the 
camps in the Kirkland and Por- 
ne belts. So rapidly was Kirk- 
growing, he said, that in two 
years its output would be 100 per 


: 


a 


i 
ae 


ll 


Fe 


16 years ago, had produced $25,- 
,000, and he was confident that in 
three years it would be $35,000,000. 
Great Discoveries 
Senne et tis had 7a te 
e, and prospectors were going 
farther afield. 


the nation’s greatest assets in miner- 
al wealth. In the Flin Flon of Mani- 
toba there was $200,000,000 worth of 
Tecoverable metal known. Red Lake 
appeared to have all the earmarks of 
a real camp, and it would result in 


opening up hundreds of square miles | 
o 


territory that might have Idin dor- 
mant for years. e value of the 
mining industry. Mr. Bateman main- 
tained, was much greater than the 
value of the actual production. Its 
contribution to national development, 
by opening up the country and en- 
couraging, even compelling, agricul- 


calculable. 





- News of the Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 








ture and other industries, was in-| octy will be thoroughl 
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New Process Gives 
Value to Flin Flon 





Painstaking research by Melville F. 
Coolbaugh, president of the Colorado 
School of Mines, has made possible the 
immediate development of the Flin Flon 
copper-gold-zinec property of northern 
Manitoba, according to Barron’s, which 
publishes an article on the recent ad- 
vances made in the ome of complex 
ores such as are found at the Flin Flon. 
The process invented by this metal- 
lurgist is known as the Coolbaugh pro- 
cess, and control of it now rests with 
the Metals Exploration Company, large- 
ly owned by Harry Payne Whitney, of 
New York, who, with the Mining Corpor- 
ation of Canada, is the owner of the 
great $200,000,000 Manitoba property. 
Zinc Was Difficulty 

Owing,to the presence of zinc, accord- 
ing to J. P. Watson, president of the 
Mining Corporation, many rich ore bod- 
ies have been left undeveloped, for it is 
only lately that “complex ores”—that is 
ores containing a proportion of zinc— 
have yielded themselves economically to 
smélting. High prices for zine of late 
years have brought to the fore two new 
rocesses, oil flotation and the Cool- 
shee process, and it is the latter which 
will be used in the big Manitoba prop- 


erty. 

The first installation of the Cool- 
baugh process was made three 
ago at the Durango smelter, o 
American Smelting & Refining Com- 
pany, and there the mechanical and 
metallurgical problems were ironed out 
and the field for the process deter- 
mined. 

Formerly it would have been impos- 
sible to extract the zine from the Flin 
Flon ore without losing all other values, 
or to get out the copper without 
losing the valuable copper and gold. 
Now, however, these difficulties are 
overcome. 


Orderly Rush 
to the Cassiar 


From Our Own Correspondent 

TELEGRAPH CREEK, B.C. —The | 
gold rush to the Cassiar this year is 
not a stampede, but an orderly pro- 
cession. The herd instinct, with its 
attendant excitement, is lacking. In 
other words, it is a calm, business- 
like rush and the sourdough, the 
practical mining men who will stand 
a much better chance of developing 
the field than anyone else, outnumber 
the tenderfoot ten to one. 

Everyone passing through this out- 
post on the way to the gold cree 
of Dease Lake and the adjacent terri- 
tory, which was the scene of frenzied 
activity last spring, has a definite 
objective and is planning to go directly 
there and start to work. The Rt; 
spectors realize that it is a big field 
with plenty of ground for everybody; 
so they’re in no great hurry. And 
their ire to land with sufficient 
outfit for an entire season’s prospect- 
ing has also served to slow up the 
movement. ’ 

But hundreds of miners will be in 
the Cassiar this summer. A -hundred 
or more have already gone in over the 
snow trail without waiting for the 
thaw. The con ion is segiasing to 
be felt here again and men are finding 
it difficult to obtain accommodation 
on the vessels plying the Stikine 
River, which runs from here into the 
Cassiar, 

Dease Lake is frozen to a good 
depth and supplies are now being 
moved in with caterpillar tractors; 
but there has been comparatively little 
snow and freighting to the mines has 
been handicapped on that account. 


Dolly Varden Mine 
is To Be Re-opened 


VANCOUVER.—Reports from Alice 
Arm are to the effect that the Dolly 
Varden mine, famous in its day for the 
production of silver, is to be opened up 
again and operated. It is understood 
that a bond has been secured by Van- 
couver interests from George Wingfield, 
who now holds control, and the prop- 

prospected with 
evelopment work 








diamond drills and 


| continued where it was shut down some 


years ago. 


































THE FINAN 





A Department for Executives 


and Investors 










Fake Agents Selling Shares 
of Ottawa Company 
in London 


OTTAWA.—That the English pub- 
lic are being treated to some of the 
old-time fake stock selling game has 
been brought to the attention of the 

resident of the British, Canada 

orth loration and Development 
Co., with head offices in Ottawa. A. 
P. Butler, president of the company, 
in an interview with the Citizen, un- 
folded a swindle story from London 
Eng., that has apparently reached 
more or less serious proportions. 

It appears that certain parties who 
have left. Canada or the United States 
for the Old Country are purporting 
to be agents for a London firm, who, 
they state are handling vendor’s shares 
of the company referred to, and “tak- 
ing in” a number of English investors 
with the scheme. They have painted 
in glowing terms the development 
that is being undertaken at the mine 
and are offering the stock at three 
dollars the share. The real London 
agents of the British, Canada North 
Exploration Co., having learned of 
the matter, communicated with Mr. 
Butler here, as did also London share- 
holders in the mine. Mr. Butler ex- 
plains that the British, Canada North 
Exploration and Development Com- 


pany have no shares for sale, as a 


the stock of the company is fully 
paid up and issued, and that the Lon- 
don firm were handling 
stock on a fifty-fifty basis of net pro- | 
ceeds, to go towards mine develop- 
ment. This was done in order that 
capital would not have to be raised 
and to finance the company, as sug- 
gested by its engineer. Mr. Butler also 
stated that at present the mine was 
not working and had no stock in its 
treasury. 

As far as could be learned from 
London, the fake selling has been in 
progress since March 30 of this year. 

ere are some 65 Ottawa share- 
holders in the company, representing 
approximately 200,000 shares. The 
mine is situated in the Gillies Limit 


ks | district, about six miles south of the 


Cobalt silver camp. 


Red Lake Development 
Means New Mining Towns 


HUDSON.—Hudson is now becoming 
a real live town. The townsite only 
opened a short time ago, but the most 
wonderful changes have taken place. 
The Imperial Bank and the Bank of 
Toronto have both opened branches. A 
real up-to-date restaurant is now be- 
ing operated by two Toronto boys and 
first class sleeping accommodation is 
obtainable. Transportation to Red Lake 
now can be made by motor car. B. F. 
Moberly is operating a seven-hour Ford 
truck service to Pine Ridge, connecting 
up with horse transportation there. 
There is also transportation from Hud- 
son right through to Red Lake and 
boats should shortly be making regu- 
lar trips. 





Old Huronian Mine is to be 
Worked After 40 Years 


PORT ARTHUR.—The Shields Im- 
provement Co., of Montreal, has com- 
menced work in connection with the re- 
operation of the old Huronian mine near 


Kashabowie. Two cars of machinery 
and effects were unloaded recently, 
augmenting other material received 


about a week ago. Construction -of 
buildings for the men will commence 
peeemeenele J. Harkness, mining en- 
gineer is in charge of operations for 
the Montreal company. Thirteen claims 
in the field have been staked and it is 
probable many more will be registered 
when working conditions are satisfac- 
tory. The Huronian mine was a first- 
class gold property 40 years ago, but 
operations were discontinued owing to 
transportation difficulties. 
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‘The Mining Market Gold Output of Porcupine 
Apart from some indications of | Sets High Record in March 


strength in special stocks the trend of | 

the mining market has been to lower | 6a IS ET CNY 

levels, although there has been no Returns received by the Ontario Department of Mines from the gold mines 
general liquidation and losses have| Of Ontario for March show increases in output at both Porcupine and Kirk- 
not been very important. Noranda/ latid Lake. In the former camp the total value of bullion recovered was 
has continued strong and has retained| greater than in any previous month. At Kirkland Lake, while the tonnage of 
the gain recorded a week ago. Dome) °re treated was greater than in any monthly period heretofore, the value of 





has. performed fairly well but has not | the gold recovered was slightly less than in January of this year, which was 
held up to the point of recovery re-| the peak month to date for this area. 
corded at last report. Beaver, Gold | The table below, in addition to the monthly figures for January, February 
Hill, Conarium, Kirkland Lake and| #nd March, gives revised figures for 1925. Slight fluctuations in monthly 
Boulamaque, have been among the | output are due in part to the changes and rearrangements both in mining and 
small number of stocks showing fair | milling by several of the companies in reporting their operations, and also 
gains to the nature of the monthly returns, some of which are in the form of 
Niet 8S estimates. 
Al . Output of Ontario Gold Mines, 1925, and 1926 
ee yo Interest ; Source and Period. Ore Milled *Total Value 
m British Columbia Mines | Porcupine— tons Crude Bullion 
ineelpingichbiaess | ID 10, Pe ncin Dis ok S's p> ch WEks oR a imobe 3,016,178 $24,887,507 
_VANCOUVER.—General market con-| Te eB oe well ET TEE ARIES ee Ere eae 251,348 2,078,959 
ditions are particularly satisfactory ont PRs ME Aah Goats BBS Css ocd bins Se 0.0.5 6. Jdkke 60 obs ba 5% 269,325 1,946,563 
far as the stability of prices is com | February, 1926 ...........ccccccccccceccsssecccucues 242,510 1,980,919 
cerned. On the other hand slacknese n, DUDA T ROME osh.ctiweGds o4csbicca cbncingsensschodees 268,545 2,353,829 
orders is noted at the present time in| Mirkland Lake— 
British Columbia mining shares pos- | SIDUNE SUEE MUNN 25 ssig 25.5 6s vc Ole vaeesciwebdsocas 378,727 5,404,652 
sibly owing to the great interest being | Average per month REPRO S PP CUE be See celasseccoseeance 31,561 450,388 
taken in the Alberta oi] stocks, in the! gh RESIST By SAR ATE ee cr a Sa ie 34,167 575,128 
opinion of R. P. Clark & Co. It would) February, 1926 ...................... sees eeeeeeee ee, 33,718 506,739 
seem to be the opportune time to pur- | WENOGM, IN Wa oil o Che oF 5.404b) 6 ideo cece ¥odsou cscs 39,927 513,617 
chase mining shares wh'le the market Miscellaneous— , : 
is quiet, as there is no doubt that de- COLNE GORR IOND Si, 5 fon Vaeie Cs do co 0s Cone cates tvini 1 5,398 
velopment work on the different prop- | Total for calendar year 1925 ............0.ccccceeceue. 3,395,036 30,297,557 
erties during the summer months will) Average per month ................................... 282,920 2,524,796 
materially improve the value of many of Total for January, 1926 ............. 122227770207") 303,492 2,521,691 
these shares, says this company’s Mar-| Total for February, 1926........... 70" 276,228 2,487,658 
ket Review. | Patel Sor Manik, 1008-5. 2... isietes.occnccuchcseece., 308,472 (867,446 


, The Portland Canal district is receiy- | 
ing a great deal of attention at the 
resent time, particularly the Salmon! 
iver area. This is largely due to the 
success of Premier, the proving of great 
ore bodies on the B. C. Silver, financ- | 
‘ing of the- Big Missouri by American | 
interests, .new financial arrangements | 
for the Forty-N'ne, and the discoveries | 
now being made on Silver Crest. Fur-' 
ther important discoveries are expected | 


*This total includes the silver contained in the crude Id bulli irket 
For 1925 the value of silver was $172,430, or an average of $14,369 oor Sa 
During March producing mines in order of output were as follows: Porcupine 
alone ate Ow ane. West Dome Lake and Night Hawk Penin- 
js rklan e —Wright-Hargreaves, Lake Shore, - - 
Onkes-Barneide, Argonaut and Sorey Hollinger. ? en ee ee 
e larger mines commenced in December, 1925, to ship crude bulli i - 
ume to the Royal Mint, Ottawa, as indicated by the following table. Wormoriy the 
bulk of the bullion was consigned to branches of the United States Mint. 
Receipts of Crude Gold Bullion From Ontario at the Royal Mint. 
Precious Metal Content 





¥ Nationa! Silver is onened up; all | Crude go i 
these proverties appearing to have Period oa . ware vicar ates an 
similar character of ore and the same | Calendar year 1925 ............. 189,130 105,890 19,130 2,202,021 
excentional chance of great } ofits as| January, 1926 ................! 129,362 102,811 17,352 2;137,088 
| the Premier Gold Min'ng Co. which is| February, 1926 |.|....°..'.'°7°7' 106,282 16,864 2,084,172 
1 me well known throughout the province.| March, 1926 .......... seceeacees 187,784 111,966 19,087 2,314,829 












CIAL POST 
RICH DISCOVERIES 





MADE AT GOLD HILL 
Main Vein is Showing High 


Values and Stock Advances 
on Market as a Result 


| News of rich discoveries on the 
Gold Hill property has been accom- 
panied by a sharp advance in the 
price of the stock this week. Since 
the new plant was installed in Feb- 
ruary steady progress has been made 
in shaft sinking and on Saturady after 
24 feet of cross-cutting from the 500- 


foot level the main vein was cut wit 


a width of six feet and assays run- 
ning from $80 to $26. The following 
statement has been issued by the 
following 


president, D. H. Angus, 
the results of the assays: 
“On Saturday, April 17, at the Gol 


Hill Mine, after 24 feet of cross-cutting 
from the shaft at the 500-foot level, we 


cut the main vein, known as No. 


vein. This vein has widened to approxi- 


mately six feet, as compared with 


width of between four and five feet at 
the 400-foot level and about two feet 


at the 300-foot level. 


“Samples taken across 47 inches in 


the roof of the cross-cut give assay 


averaging $26.50 at the Temiskaming 


Testing Laboratory, while from the floo 


we secured samples over a high grade 
which average 


streak of 18 inches, 
$80.50 per ton in gold. These assa 
were also made at the government la 
oratory. 

“This would indicate that our ore i 


consistently widening as we go deeper 
and running even richer than in the 
At the 300-foot level a 
car of mill run ore assayed $20.45 per 
ton and at the 400-foot level the vein 


upper levels. 


is running between four and five fee 


wide and averaging about $30 per ton. 
We are undoubtedly encountering the! 


enrichment and widening that is char 


acteristic of the Kirkland Lake Mines, | 


and we may look forward with confi 
dence to the development at greate 
depth. 


traced for two miles through Gold Hil 


d When we consider our results | 
in ore from surface to 500 feet, and that | 
we have had high grade, even while | 
narrow, that would more than pay its| 
way in almost every foot of work; also 
he fact that the break has now been 


MAKE FERTILIZER 


To Develop Large Deposits 
of Phosphate in 
Kootenay 


From Our Own Corresvondent 

VANCOUVER.—Phosphates to fer- 
tilize the wheat fields of the prairies 
will soon be produced in large quanti- 
ties in British Columbia if plans now 
being considered by the Consolidated 
‘Mining & Smelting Co. are carried to 
fruition. 

Large deposits of phosphate have 
been discovered in recent years in the 
Kootenay districts of British Columbia 
and as a result of legislation passed at 
1| the last session of the legislature it 
is possible for large concerns or pro- 
spectors ready to go ahead with de- 
velopment work to stake out claims 
one square mile in extent. Previous 
to that it was not possible for claims 
s| larger than a few acres to be staked 
out and under such conditions profit- 
able operations were said to out 
of the question. 

8 Successful operation of the industry 
-| would require a large capital outlay 
and it is believed that only a few of 
8} the ——— corporations . 
erating in Western Canada would 

in a position to adopt the qescews: 
Sulphuric acid is used very largely 
in the manufacture of phosphate fer- 
t| tilizer and at present it is a waste 
product at the Trail smelter of the 
Consolidated Mining & Smelter Co. 
The company sees an opportunity of 
| using the new phosphate deposits with 
the sulphuric acid by-products for 
the manufacture of fertilizer on a 
large and profitable scale. 

Canada has to import phosphates 
| at present. The product is brought in 

from the United States in largest 
1| quantity, especially from Florida, Ten- 
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and the Hilltop porperties, the outlook| nessee, Kansas, Wyoming and Mon- 


is distinctly encouraging.” 





Smaller Earnings for 


Dome for First Quarter 


Enclosed with the dividend check of 
Dome Mines is the usual approximate 


statement for the three months’ quarter 


This statement covers the quarter end- 
ing March 31, 1926, the first quarter of 


the present year. 


Comparative statements are as fol- 





tana. The world demand for phos- 
| phates is increasing steadily, and in 
|every civilized country efforts are 
being made to discount the needs of 
the future. 

In Canada this problem will present 
itself for solution within a few years, 
Mr. Sloan believes. The agricultural 

roduction of the middle west is the 
ackbone of the Dominion, but the 
lands cannot continue to yield ~with- 




















lows: 
To March out the necessary chemical elements 
81 1926 Ae g being returned to them. Where wheat 
Total recovery.. $1,024,094 $1,053,630/ is so largely grown phosphate fer- 
Taxes, operating tilizer is imperative, and Mr. Sloan 
and genl. exp... 688,438 552,976 pictures he happy position British 
i se oe eanac,| Columbia wi in, situated next door 
yore OE Calas i = $ wonvese to the prairies, if it were that from 
____”_.| her minerals she could supply the fer- 
Earnings before tilizer most required for the main- 
GIOG.= GA's catacess $ 429,212 $ 644,666) tenance of the productivity of the 
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GALVANIZED SHEETS 


“Made in Canada” 
FOR YOUR BUILDING 
REQUIREMENTS 


Dominion Alloy Steel Corp. 


SARNIA, ON®. ‘TORONTO 













































Empire’s granary. 


































SMELTERS WILL 
FOR THE PRAIRIES, 
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& Company 
Mining Investments 
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C. F. MEIKLE & CO. Tp, | 
maken Mining : “a 
145 St. James St, Montreal J) 


Write for spectal letter on mining shapes, 
























CAMPBELL, YORSTON & GU 
Mining Securiti 
and Sole 

* Government, Munici 
Industrial Bonds. 


407 Royal Bank Bldg. Adelaide” ; 
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CHAS, SPEARMAN 
(B.Se., M.A.) 

CONSULTING MINING GEO 
AND ENGINEER. 




























Examinations, reports, ete, — 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 

Room 704, Power Bidg., Montreal, Que, 

"Phone Main 6212. 
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Machine and Tool 


Manufacturers of ie . 


Milling Cutters, Reamers and 
Small Tools, Ch and Fix- 
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CANADIAN LORRAIN 
KIRKLAND LAKE GOLD 
CONS. WEST-DOME LAKE. 


owt bui gia results are reported being re- 
corded in the deep development campaign 
now under full swing at these mines, which 
should very soon justify a much higher price 
valuation in the market. We will be pleased to 
mail you this important information. 


Free Upon Application 
ARTHUR E. MOYSEY & CO. 


. Telephone: Elgin 5171 
Moysey Bidg., 242 Bay St., Toronto 
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_ No substantial discoveries 





ews + 
—————— 
NIPISSING HAD 
LESS FAVORAB 

OPERATING } 


Directors Sound No 
ution Regarding F 
“ Production 


The twenty-first annual r 
Nipissing Mines Co., for 1! 
closes less satisfactory oper 
sulte, y because the of 
and milled contained on the 
over 10 ounces less silver 
than in 1924. The av 
content per ton of dre 
25.78 ounces as against 





mill 
36.36 


- in 1924. Net income of the 


ny was $658 | 
th $1,116,413 for th 
ous year. To t sum the 
forward of $4,501,233 is addec 
dividends, amounting to $755, 
surplus remains at 40 
General Manager Hugh Pa 
sents a comprehensive sumr 
the year’s 0 tions.’ Produ 
silver for the year was 2 
ounces, about 800,000 less t 
e to the decrease in 
produced and to the. incr 
ameunt of underground wor 
cost per ounce was 46 cent: 
cents from the previous yea 
cost per ton-of ore was $11.1 
crease of $1.88. — 
Shipments of Nipissing sils 
tained 2,414,000 fine ounce: 
average New York official p: 
the year was 69.07 cents per 
an increase of 2.29 cents ove 
uotations were fairly stea 
high and low daily variatior 
6% cents for the entire year 
Notwithstanding a general i 
in the amount o ergroun 
0 
veins were madé during th 
However, the possibilities | 
lower diabase-contact have on! 
partly determined. Results o 
to’date from recent explorat: 
this horizon, of which there a 
eral hundred 28, can be: con 
as interesting, but not thus f 
portant from the viewpoint of 
and profitable production. 
expleration of the sediments r 
in the discovery of a number o 
of minor importance. 


ing com 
pared 
































































































Empire Mining Congress 
To Be Held in Canada 
The second Empire Congr 


Metallurgical institutions whit 
~ mises to be one of the largest a 
important. conventions of its | 
the American continent will tal 


in Canada the 
1927 if plans at raskat “Snare 
sion by the Canadian’ Institute 


ing and Metallu materiali 
planned also to hold in Canade 
rently with the Empire Cong! 
annual meeting of the Iron ai 
Institute (of Great Britain). Th 
pre arrangements have been « 
y the English organizations; | 
e delegates who will attend a 
bers of both the ‘Congress and 
Iron and Steel Institute. 
; A committee of the -Canadia 
ute has been appointed for 1 
Pose of organizing the machine: 
wilt be necessary to carry out 
an project and the pers¢ 
1s main committee is: chairm 
Yon ey: vice-chairman, J. G 
Ww. naA sser, N. R. Fishe: 
siren et A. M. Irvine and W. E 
of Montreal, R. A. B ce, 
ora John L. Agnew, of hes 
en Lewis Stockett, of Calga: 
Poe was appointed treasu 
Canaan ackenzie, general secre 
Invitations to sister i 
nstitut 
_ United States will be issued 
oun wrmittee and it is expec! 
oan of the men prominent in 
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NIPISSING HAD 
LESS FAVORABLE 
OPERATING YEAR 


Directors Sound Note of 
Caution Regarding Future 
Production 


Tas twenty-first annual report of 
Nipissing Mines for 1925, dis- 
closes less satisfactory operating re- 
sulte, largely because the ore mine 
and milled contained on the average 
over 10 ounces less silver per ton 
than in 1924. The average silver 
content per ton of ore milled was 
25.78 ounces as against 36.36 ounces 
in 1924. Net income of the operat- 
ing company was $658,384, as com- 
pared with $1,116,413 for the previ- 
ous year. To this sum the surplus 
forward of $4,501,233 is added. After 
dividends, amounting to $755,000, the 
net surplus remains at $4,404,617, 

General Manager Hugh Park, pre- 
sents a comprehensive ees ! 

year’s operations. Production 0 
me c. was 2,212,000 
0 about 800,000 less than in 
1924, to the decrease in ounces 
produced and to the increase in 
ameunt of underground work, the 
cost per ounce was 46 cents, up 9 
cents from the previous year. The 
cost per ton-of ore was $11.14, a de-| 
crease of $1.88 





th 


Much Interest Shown In 


Mines | 








North-Western Quebec 


ROUYN. — Despite recent press 
concentration on newer camps, the be- 
lief in the future of Northwestern Que- 
bec and its coming mines is so firmly 
imbedded in the minds of mining men 
of the north, that the general outlook 
is that this section of the country will 
witness this summer, an activity un- 
precedented during past few years and 
will be reminiscent of the stirring days 
of the Yukon rush and the Cobalt. 
Gowganda stampede. With railway and 
smelter construction and building ac- 
tivities in the several townsites and at 
the mines, there will be work for all 





«] | classes. 


Many exploration companies will have 
scattered groups of prospectors at work 
in the more distant areas, Nipissing, 
Hollinger, McIntyre, Coniagas, and the 
veteran Huronian Belt, are all givin 
especial attention to this feature o 
their activities. 


NOVA SCOTIA HAS 
GOLD PROSPECT 


Cheap Power and Proper Min- 
ing Laws Are Important 
Factors 


HALIFAX.—J. C. Murray, of King- 
ston, Ont., who is in Nova Scotia in- | 
vestigating the possibilities of gold 
mining in this province and the de- 
velopment of mines, in an interview, 
stated that goldmining in Nova Scotia 
would cost less than it ever could 
cost in Ontario, and that Nova Scotia’s 





THE FINAN 


to successful mining and milling. 
Costs are lower in Nova Scotia than 
they can ever be in Ontario. The 
prime reasons for this are the unusual 
accessibility of the camps, the com- 
parative ease with which ore is mined, 
and the very continuous and regular 
character of ore bodies themselves. 
To these causes may be added the ex- 
ceedingly cheap hydro electric power. 


MANY NEW WELLS 
ARE BEING SUNK 


Number of Holes Being Drilled 
in South Alberta Oil Field 
Greatest in History 











CALGARY.—At nine camps in the 
Turner Valley oil field, drilling crews 
are pounding down to the big pay. 
A greater number of holes is now 
being driven than at any time in the 
history of the field. ; 

Drilling through the hardest for- 
mation yet struck in the log of the 
well, the crew at Vulean No, 1 is 
making hole slowly at a depth of 
4,440 feet. The well is being drilled 
in open hole and still has a slight 
showing of gas with considerable 
seepages of oil which are thought to 
be coming from the 3,500 foot level. 
It is stated that the bit is chewing 
through the very hard  calcerous 
shales that overlie the dolomitic lime- 
stone. The Royalite No. 4 struck a 
naphtha gusher some 300 feet down 
in the limestone that has been named 
Royalite dolomite. 

Royalite No. 5, the closest location 


Shipments of Nipissing silver con-| Jow grade ore is richer than in On-|to the famous No. 4, is being drilled 


tained 2,414,000 fine ounces. The} 
average New York official price for | 
the year was 69.07 cents per ounce, | 
an increase of 2.29 cents over 1924. | 
wotations were fairly steady, the! 
gh and low daily variation being| 
*6% cents for the entire year. 

Notwithstanding a general increase | 
in the amount of underground work, | 
no substantial discoveries of new) 
veins were made during the year.| 
However, the possibilities of the’ 
lower diabase-contact have only been | 
partly determined. Results obtained | 
to date from recent exploration of | 
this horizon, of which there are sev-| 
eral hundred acres, can be considered 
as interesting, but not thus far im-| 
portant from the viewpoint of steady | 
and profitable production. Closer 
expleration of the sediments resulted | 
in the discovery of a number of veins | 
of minor importance. 

Known ore reserves at the end of 
the year were 34,028 tons containing 
1,006,344 ounces, of which 60 per 
cent. were unbroken, The tons show 
no material decrease from the previ- 
ous year; the ounces are 500,000 less. 
In the absence of important new dis- 
coveries during 1926, a similar com- 


_,Parison a year hence is improbable. 


President E. P. Earle sounded a 
te of caution ing prospects: 


“Directors to 
fact that your have been in 
continuous operation since 1905 and have 
produced more than 74,000,000 ounces of 
fine silver. Shareholders should realize 
that the properties cannot be expected 
to continue operating profitably unless 
new ore bodies are discovered in the ter- 
ritory now being mined and prospected, 
or im new p that may be here- 
after acquired. Your board and general 


maneger are continually searching for 


promising properties, and at present have 


two or more under consideration that 


may prove of value.” 


PRODUCTION FIGURES 


A comparative table of production in the 
past two years follows: 























es toes 

ay aE ae 

aie oc. cootdades $2,703,250 $3,015,571 
tOm hand Dec. 1924 1,106,484 895,604 

SS ee $1,596,766 $2,119,967 
Adjastments of 1924 

shipments — FEB co ccvce 
Nipissing production .. $1596,038 $2,119,967 








tAdjusted inventory. 
Following is a comparative statement of as- 
sets and liabilities: 
—Assets— 


1925 1924 
Plant and prop., less 
depr. reserve ....... $ 250,000 $ 250,401 
Curr. assets .......... 2,389,307 2,169,836 





Bonds and other pros.. 2,426,980 2,641,470 

Totals ....... ...... $5,066,287 $5,861,707 
—Liabilities— 

NS Se ee $ 250,000 $ 250,000 

Current ... 411,619 610,474 


Garned surplus ..... 4,404,617 
Totals $5,066,236 $5,361,707 
There was disbursed to stockholders during 

the year $720,000 (which includes the dividend 

declared in December.) To the end of 1925 

peteeiee have received a total of $27,600,- 





Empire Mining Congress 
To Be Held in Canada 1927 


The second Empire 


> Ex Congress 
Metallurgical institutions 


4,501,238 | 


tario. j 

“Gold mining in Nova Scotia,” ac-| 
cording to Mr. Murray, who has many | 
years’ experience in mining, “has | 
never had a chance, first, because of | 


the mining laws which made the| 


'claims so small that it encouraged | 


small individual operators who could | 
not possibly make a success. Secondly, | 
because of the lack of hydro electric 
power. Coal-and cordwood are too 
costly as a source of power. Thirdly, | 
gold mining practice was wasteful | 
and utterly inefficient. In 1903, Co- | 
balt was discovered, in 1904 Cobalt | 
boomed, and in 1909 Porcupine was 
discovered. It was not until 1909 that 
we ever had any modern gold mining 
or milling methods. Since that time 
mining and milling methods have im- 
proved tremendously. Both of these | 
camps drew hundreds of Nova Scotia 
miners, as they are recognized as the 
best workmen. 

“Mining men are only now recogniz- | 
ing the real opportunity of gold mining 
in Nova Scotia. They are fully aware 
that hydro electric is a pre-requisite 





with a rotary outfit and the last 
depth announced by the management 
was 3,037 feet. Near this hole Dal- 
housie No. 1, an old hole is being 
deepened. The crew ut this location 
are drilling thrcugh old iron in the 


bottom of the hole at a depth of 3,530 | 


feet. At Dalhousie No. 3, another old 
hole that is being deepened, the crew 
is underreaming at a depth of 3,250 
feet. 

After a delay of some weeks fol- 
lowing the strike of a wet gas flow 
measuring some 1,500,000 cubic feet 
per day, McLeod No. 2 is again mak- 
ing hole and is reported to be down 
3,380 feet. 

Drilling in open hole and passing 
through a very hard formation the 
Illinois-Alberta well has encountered 
several flows of gas. The hole is now 
down 3,483 feet and is drilling. 

Across the Sheep River from Roy- 
alite No. 8, the Great West drillers 


have struck a hard formation at 100 
feet. The crew is making hole. 

The Home Oil Com 
southern part of the 


ny in the 
er Valley 





Value of Mi 





Some interesting points are brought 
out in the following letter to the Min- 
ing Editor dealing with profits in 
mine speculations, On paper 
writer has a much larger profit than 
he had a year ago but at the same 
time the yield on his money has not 
increased one iota. In pocket he has 
not a cent more. He suggests that 
to-day he is in the same position as 
the present-day purchaser; he is 
speculating on a profit above the pre- 
sent level. He raises a point in re- 
gard to Nipissing. He is right. It 


00 | sold up to $30 a share at one time. 


The reason was the giving of an op- 
tion on the property at $25 per share. 
It was never taken up. : 

Frequently stocks sell above their 
true position. There are generally 
two reasons, frequently three. The 
first is discounting future develop- 
ments. The second is when the public 
jumps in on a bull market and carries 
a stock away above its proper level 
before they ease up. ere were 
several cases of this in the recent bull 
market, a few of which were Lake 
Shore, $13.50; McIntyre, $29.90; 
| Kirkland Gold, $1.40; Teck Hughes, 
| $3.70. The third is manipulation. The 
‘trouble is that it is generally hard to 
tell what influence is at work with 
a stock until it is all over. The letter: 
Mining Editor, Financial Post: 

Dear Sir.—Your warning to. mining 
stock purchasers in this week’s issue 
struck me as being a singularly good 
opening for discussion of the value of 
mining stocks. 

Last spring on your advice I bought 
some McIntyre and Vipond. On paper it 
has shown me a profit of nearly 50 per 
cent. Actually it is worth no more to 
| me in income.than it was when I bought 
it, although Vipond is apparently with- 
in a year or so of dividends, depending 
on the earnings of an enlarged mill, not 














of|even completed as yet, and with earn- 
‘ which pro- 
mises to be one of the largest and most 


ings a matter of estimate only. _ 
I bought the McIntyre expecting and 





important conventions of its kind on| probably with good reason, that they 


the American continent 
im Canada during the 
1927 if plans at eens under discus- 
sion by the Canadian Institute of Min- 
ing and Metallurgy materialize. It is 
planned also to hold in Canada concur- 
rently with the Empire Congress the 
annual meeting of the Iron and Steel 
Institute (of Great Britain). The tenta- 
tive arrangements have been endorsed 
the English organizations; many of 
the delegates who will attend are mem- 
bers of both the Congress and of the 
Iron and Steel Institute. 
committee of the Canadian Insti- 
tute has been appointed for the pur- 
pose of organizing the machinery which 
oan be necessary to carry out the ex- 
ove .project and the personnel of 
‘s main committee is: chairman, Geo. 
; Riley; vice-chairman, J. G. Ross; 
vs A. Dresser, N. R. Fisher, F. R. 
anna: A. M. Irvine and W. Brainerd, 
ae Montreal, R. A. Bryce, of To- 
to, John L. Agnew, of Copper Cliff 
Brei Lewis Stockett, of Calgary. Mr. 
on was appointed treasurer and 
waa tackenzie, general secretary of 





Invitation to si instituti 
United States will be issued by the 
at ee and it - expected that 
men prominent i i 
Metallurgy across the. border will 
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will take place| would ultimately double their capacity 
summer of/and perhaps turn out a 4,000 ton pro-| 







position. I see no reason for changing 
my mind. 
I am getting a 5.55 per cent. return 


on my money, then where in a few years 
there i 
and perhaps when at their maximum 
quadrupling their dividend why should 
I be tempted to sell at anything less 


than thirty or forty dollars a share? 


Then when I refuse, say twenty-five 
dollars, am I not taking the same 
chance as the man offering it and if it 
is good for me, why not. for him? 

The highest estimate I have seen of 
Lake Shore’s possible earnings was 100 
per cent. Their mine price at $13 per 
share is two millions above McIntyre at 
$30 per share. Yet two million profit 
is under eight per cent. on the present 
mine valuation, while McIntyre on the 
basis of present net profits is earning 
nearly 7 per cent. on a valuation of $30 
per share. Lake Shore may have to 
wait some years to earn 8 per cent. and 
yet a price of $15 per share is freely 
nredicted. I saw an optimistic state- 
ment the other day and it is the highest 
ostimate I have seen, that Teck Hughes 
would one day pay 40c. a share. If that 
is a reasonable estimate of their ulti- 
mate, then it would only be 10 per cent. 
on a four dollar per share price and 
that some way, with interest in 
















Rainiiie of Financial Post Raises 
Points — When Are Stocks 
Profits Discussed 


is a chance of doubling, tripling 







ning Stocks 


me Rather Interesting 
oo High? — Paper 





the meantime below that of the banks, 
and yet you hear talk of $5 to $8 per 


share 
half the price o 
ent. 

I have seen no estimates of Kirkland 
Lake’s strike, but would a think 
Vipond has more ore above 1,200 ft. 
than Kirkland Lake has above 2,200, 
still Vipond is valued on the market at 
$4,000,000, while Kirkland Lake is valued 
at $6,250,000. 

Is Vipond too low or is Kirkland Lake 
too high? One or the other must neces- 
sarily follow for Vipond has chances be- 
tween 1,200 and 1,800 feet that Kirk- 
land Lake is not popularly supposed to 
have. 

Of course I realize that these mines 
are all in the development stage and not 
like Hollinger where a fair estimate of 
its great worth is apparent. What the 
general public needs is not brokers 
boosting, but a genuine idea of specula- 
tive valane and what any probable suc- 
cess is likely to yield in dividends and 
thus in basic price when they are on 
a maximum producing basis, then they 
can decide what wait they are willing 
to take and what to-look for, also pres- 
ent holders will have a clearer idea of 
when to sell, thus checking any undue 
rise. 

Is it not true that Nipissing’s great 
mine as it has been and is,.at one time 
sold far above any real value that it 

ossessed? If this is true, should it not 
be known and used as a warning to the 
general public? 


rice, Bringtes the mine to nearly 
ollinger as at pres- 


I enjoy every part of your paper and | 


would not think of making a speculative 
investment without your advice. 





Shrewd 
Mining 
Investing 


must of necessity be 
based on accurate, re- 
liable information and 
mature judgment. 
| Both requirements are 
| to be found in our 


FORTNIGHTLY 
REVIEW 


devoted exclusively to 
the dissemination of 
dependable news and 
views on mines and 
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mining stocks. 
We will be glad to 
a copy of the 


current issue free. 


Homer L.Gibson 
Bank of Hamilton Bldg 


“ORONTO 


Phones: Elgin 2241-2-8-4-5 


| STOCK BROKERS 


Box 1240, Timmins 










CIAL POST 


“pink” is making hole after spudding 
in a few days ago. 

_ Other companies in the field are 
in various stages' of development, 
Some of them with derricks erected 
and ready to spud in. 

Up to date there has been no sign 
of lack of capital to allow any of the 
souipenios in the field to start drill- 
ing. 


Whitney to Exercise 
Option on Flin Flon 












E. H. Walker & Co., of Boston, quote 
the Engineering and Mining Journal 
Press, New York, as saying that the 
option taken by H. P. Whitney, of New 
York, and associates on the Flin Flon 
es property in Northern Manitoba, 
will be exercised and development on 
a large scale undertaken. “It is under- 
stood,” says the article, “that the plans 
of the purchasers involve an expendi- 
ture of approximately $24,000,000, in- 
cluding the purchase price. The smelter 
and mill to be erected will cost about 
$15,000,000 and power is to be developed 
on the Churchill River at a cost of 
about $4,500,000. 


Andes Petroleum Issue 
Being Offered in Canada 


Financing plans of Andes Petroleum 
Corporation are being completed, and an 
offering of 300,000 shares of stock is 
being made in the United States and 
Canada. Interest attaches to this offer- 
ing because of the intention of the 








R. MURDIE & COMPANY 


Reliable information fur- 
nished on mining stocks 
and properties. Our per- 
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Mining Association 
Is Your Best Opportunity 


To secure working capital for development purposes only the 
Chukuni Red Lake Mining Association are offering a limited num- 
ber of association units at $10.00 each. When the allotment of 
§500 units is absorbed, no more will be available. 
money” you must get in on the ground foor— THIS IS YOU 


PUBLIC OFFERING 
(Limited to 5500 Units) 


POSITIVELY NO PERSONAL LIABILITY 


DON’T DELAY—Prices ma 
Secure your allotment today an 
advance when it comes. Reservations will be made in 





sponsors to list the shares on the To- 
ronto Exchange unlisted department, in 
addition to which it will be traded on in 
several of the principal American mar- 
kets, including the New York Curb. 

_A report on the new Venezuela oil | 
fields has been prepared by Dr. L. G. | 
Huntley, a noted geologist, who recent- | 
ly examined the Andes Petroleum Cor-! 
poration holdings. He states that about | 
35,000 square miles of the total area in 
Venezuela lying north of the Orinoco 
River represents that portion: within 
whick it is possible to develop oil pro- 
duction, “This is an area more than 
thirty times as great as thé oil-produc- 
ing region of Southern California,” said 
Dr. Huntley. “The Maracaibo Basin 
alone, within which most of the present 
known pools have been found, contains, 
roughly, 10,000,000 acres, and not one 
of the producing pools has been de- 
limited by dry holes. In fact, to state 
that the development of the Venezuelan 
oil fields will be the principal foreign 
activity of the American oil industry 
of the next decade would only be stat- 
ing the obvious.” 
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145 St.James St. Montreal 
Correspondence Invited 
Telephone Harbour 3255 & 3254 














































The Outstanding Purchase 
of the North 
F. W. DAVIS & CO. 
610 io Bidg., 
AWA. 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


We Solicit 
inquiries from those 
interested in Can- 
adian Mining Invest- 

ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacifie Bldg., 
Toronto, Can. 





> © GRA END GUMTREE 6 Camere eeee REC EEECIIOD 
i 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 









Stocks and Bonds 
Dérect wires to Toronto, Mentresi 
and New York. 
Ground Floor, Union Bank Bidg. 
Ottawa 
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We will be pleased to furnish 
Mcintyre, D ome, full sefaonenrsen on these op- 


Kirkland Lake erating mines upon 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. “4 
Cor. JORDAN & MELINDA STS., Toronto. Elgin 
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SPECULATORS ARE 
CONGRATULATING THEMSELVES 


An investment of $25.00 in the Howey 
Red Lake Syndicate increased in value to 
$14,000.00 in a very few months—a worth- 
while speculation. Chukuni Red Lake claims 
are close to the Howey properties and 
believed to be on the same “break.” 
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E. B. deCAMPS, MLE. 
Engineer in charge of 
development work. 


JAS. R. ROAF 
Solicitor for the Association 







To make “bi 









Bankers 
ROYAL BANK of CANADA 


Reservations may be tele 
Phoned or wired at our 
Expense. 











$10° EACH 





advance at any time. 
make sure of the big 
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Getting Food Supplies to 











—Freight Rate by Aeroplane is 50 Cents a Pound 


When there are important and interesting developments in regard to 


0 it will be found that The Financial Post is taking an 
caper Saeens Trae nepal. W. A. Doner, ont representative of 
The Post, was at Hudson and Sioux Lookout getting information about the 
rush into Red Lake. From Northern Ontario he went to Western Canada 


in company with D. E. Cushing, our mining editor, mak- 
wg x eoterat the Serelepuanats in the new Alberta oil fields in which a 
great deal of speculative interest has been aroused. i 
From the North Mr. Doner sent down the accompanying article on 
solving the-food problem of the Red , to Canadian Grocer, a 
sister publication of The Financial Post, The illustrations were snapped 
by Mr. Doner during his visit, ; 
SIOUX LOOKOUT. — Your special, the 
representative after a visit to Hudson, had 
the jumping-off place for mining 
es going into the Red Lake Dis- 
that this com tively 
the lo poin’ 
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carry 

ck sack, strap 
packs will hold 
to two hundred pounds, depending on 
the character of the goods packed in. 
Usually there are two or rifles 
in the party and fishing outfits, so it 
is not necessary to take along a great 
deal of fresh meats as the prospectors 
figure in “picking off” their fresh 
meats supplies as they travel along. 
In se ng goods for the pack, pro- 
about the 
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expedition’s supplies and it was with | spectors are very particular 

consi e i c that they — and will take nothi e but the 
finally in arrivin; it | finest grade to be had. This applies 
at Red Lake, finishing the trip by dog equally to foodstuff as well as cloth- 
team. also take the re-| ing. The kind of foodstuff selected is 
corder’s t in by snow-motor, but! about as follows: Five pound tin of 








Prospecters ready to mush the 145 miles from Hadson to Red Lake. 


Sixteen Per Cent. Rise 
in Quarter’s Building 


East and West Almost Equally Responsible for Rise — 
March Permits Up 
20 Per Cent. 


Building operations in Canada for! increase. 
the first quarter of the year exceedéd | The figures show an increase over 
those of the first quarter of last year | those of March of last year, Eastern 
by $3,123,712 or 16 per cent. The| Canada being largely responsible for 
igures were $22,893,624 and $19,-| the increase. Details for the month 
769,912. East and West shared the and for the quarter follow: 
BUILDING PERMITS ISSUED IN MARCH 

Eastern Cities 












Maritimes— 
8 Months 
Mar. 1926 Mar.1925 Change 1926 1925 Change 
SES vadvetsedeeekse. 23,805 $25,945—$ 2,050 $52,260 $60,605 —- $8,445 
hs ONO, css core ccee 95,218 22,4004+ 72,818 201,160 17,900+ 183,260 
DE Gakisial lnssediss 10,360 5,075 + 5,275 15,450 6,375+ 10,075 
ND 3 oa oo ehiekcas.. 2,048,366 1,381,860+ 717,00 6 487,345 4,080,263-+- 2,407,082 
Outremont ... ......... eae —- — — ye San 
bebe a<pieetoccs ’ + 178,626 136, 4 
Shawinigan Falls ...... 5,875 16 10,325 364,250 252,508+ 111,657 
Sherbrooke .. ......... 10300 15, 4,900 24,500 60,500— 35, 
Three Rivers .......... 67, 70,625— 2,836 167,895 804,525— 636,630 
Westmount ... ........ 148,860 48,150+ 96,700 542,550 901,675+ 240,875 
a Rate Soiass 10,000 11.440 1.460 16.960 9.385 8.085 
aeentiord ...... ....0c. 7,860 14,790— 6. » 630— 
Chatham ... .......... y 6,000 d . 000 . 
SSens vecbe 425 
62,029 


ee ee ee 






















SSPE Lilley tas 550 
cae wade she be 808 
Rede teteks os vont 505 
sae, whobes 007 
ea Saieest 64,625 
Sith hiss aoe ets . 736— 386 ; . ’ 
Smibieee.s a 17,265 . ’ 
bbb Kngiee Nil 4.500— 4,500 Nil 4,775— 4,775 
ep dereaxet 18,600 229,740— 211,140 24,890 284,145— 209,265 
or seaeaacelS 11,865 62,280— 50,415 18,850 101,945— 88,005 
Toronto 2,164,620 1,965,651-+ 969 4,404,160 4,763,941 359,781 
Rea 13,725 3,790+ 9,935 19.955 7215+ 12,740 
des nansbssve 4,403 4,648 — 245 10,080 8,473 + 1,607 
York Township ....... 402,600 370,100+ 32,500 678,300 688,750— 10,450 
Cities ... ...... 803,270 598,450 204,820 1,897,476 1,185,300+- 212,175 
St. Catharines ... ..... 23,282 35,455— 12,178 31,242 53,030— 21,788 
Total 34 E. Cities..... $7,169,543 $5,950,093 4$1,319,460 $16,747,866 $15,089,965+$1,658,001 
Western Cities . 
St. Boniface .......... $20,906  $511,780—$ 490,874 $70,406  $534,065—$ 468,650 
Winnipeg ... ......... 524,200 215,.700+ 308,500 686,600 421,8504+ 264,750 
SES 149,695 94,800+ 54,895 276,118 188,350+- 87,768 
Edmonton... ......... 264.8°5 47.540 217,325 820.465 69,205+ 251.260 
See oi sy . 6A! 995 58,465 34,366+ 24,0909 
Medicine Hat retire hae 1,660 60+ 1,600 1,795 205+ 1,590 
Moose Jaw ............ 89,775 14,510+ 26,266 44,525 31,5 
Prince Albert ......... 2.600 Nil+ 2.60 7.445 et Sere 
NE ot Pe bya oo des 0 60,469 23,775+ 36,694 274,394 5%.1754+ 218.219 
Saskatoon ..... ....... 81,290 4.4354 77,485 100.470 24,8654 75,605 
RN se si vee éh'viee Nil Nil ipebes 250 Nil+ 250 
_ Yorkton ......... ..... 100 Nil+ 100 100 8,009 7,900 
British Columbia— ; : 
DS ian ees ccee 17,425 14,4154 2.010 30,025 23.015+ 7.010 
Point Grey ........... 765,400 561.600+ 203800 1,495.100 1,442.000+ 53.100 
Prince Rupert ......... 7,950 11,600— 365 7.95 11,600— 3% 
Vancouver ..... ...... 808,085 873,215— 65,180 2,582.065  1,666.9504 915.116 
DR ke co. woes aoe 104,765 70,085+ 34,682 189,585 166,6664+ 22.919 


$2,898,405 $2,473,158+$ 420,247 $6,145,758 $4,680,047 +$1.465.711 
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the Red Lake Prospectors 


Rush to Get in Foods and Materials Before the Spring Break-up 


only got 17 miles with this and 
to —_- the journey by dog 
team. On March 6 an expedition I 
Hudson <r caterpi carrying 
diamond drills, food and other =P, 
e a portable sawmill which is be- 
three teams of horses. 
It is estimated that oe seer will 


o or three wee 
Jack V. Elliot Air Service com- 
menced operations on March 2, taking 


od has proven 


carried d 

Lake by one of the planes at a rate 
of May, a deluxe 
inaugurated from 


over half 
a te 


ney. The cost of this will naturally 
be considerably smaller than the pre- 


There has been no diamond drilling 


work done as yet, this awaiting = 
en 


‘Pemberton & Son 
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BULL MARKET IS 
OVER IN OPINION 


Indicated by Price 
Decline 
ae 


vi Trust Co. 

The most important business de- 
velopment of the first quarter of the 
eer San Sah the termination of the 

ll market for stocks, and the be- 
ginning of a bear market. There is 

ut scant validity in the frequently 
asserted claims that a serious reverse 
in the security markets need have no 
harmful implications for trade and 
industry, and still less in the asser- 
tion that the decline in stock prices 
will have a stablizing effect on gen- 
eral business. The fact is that busi- 
ness sentiment is better, and con- 
structive initiative is more courage- 
ously exercised when security prices 
are moving up than when they are 
declining. . 

Coincidently with the great decline 
in stock prices there has come a re- 
cession in the phenomenal real estate 
boom in Florida, and reports are be- 
ginning to appear of a similar slowing 
down in the minor real estate booms 
that have been under way in the sub- 
u sections of many of the large 
cities. Nevertheless, building con- 
struction is Js forward in large 
volume. In rida there has been a 
marked decline in speculative land 
values, but in most localities in that 
state more new building is now ac- 
tually under way than was the case 
at this time last year. 

In the country as a whole the more 
important indicators of trade and in- 
dustrial activities show that general 
business has been going forward at 
prosperity levels during the first 
quarter of this year. Steel produc- 
tion, car loadings, automobile output, 
bank clearings, and building con- 
struction have made new first quarter 
high records. Employment have 
been well maintained. Failures have 
been a little more numerous than last 
year, and wholesale commodity prices, 
in continuing to decline, have con- 
stituted the one really serious weak 
spot in the general situation. 
evidence begins to indicate that in- 
dustry has been holding up better 
than wholesale and retail trade, and 
it may be that production is begin- 
ning to run somewhat ahead of con- 
sumption. 

_ The slowing down of speculation | 
in securities and in real estate has | 
iven a more sober tone to general | 
usiness. Industry is very active, em- 
ployment is good, agricultural) pro- 
spects are promising, and trade is | 
better than fair. In general it may | 
be said that business during the first | 
quarter has been good in most lines, | 


| 
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EXECUTORS, TRUSTEES, 
ADMINISTRATORS | 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 





of this institution, 
Vancouver has grown 
from a saw mill site to 
a city. We have 
served in the various 
investment fields 
throughout that time 
and offer to non resi- 
dent investors the ex- 
perienced judgment 
of these years. 


Financial Agents 
Sey. 9490 

418 HOWE STREET 

Vancouver, Canada 


THE FINANCI 


dered m five pound package 
Fraperated ite one side of bacon, 
flour, corn meal, baking powder, tea, 
coffee, matches, tobacco, 


beans, lard 





Unieading freight at Hudson, Ontarie, for Red Lake. 





OF COLONEL AYRES 


Contraction of Business is 
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Bu tees 


_——<—<$—$$<$ ___— 


some other kind of grease. The 
ook of each man’s food pack runs be- 
tween $25 and $40 for a one month’s 


supply. 











NOTICE 


Port Alfred Pulp & Paper 
Corporation wishes to 
announce the removal of 










Canada Cement Compz 
Building, Montreal. 









Telephone Number: 
LAncaster 6126 
























and that it begins the- second r 
at a pace that is distinctly moderated , 
from the high — of the closing: 
months of 1925, but which is never- 
theless, fairly satisfactory. 

During the past four years a great 
nation-wide building boom has beer 
under way, and it seems entirely 
probable that it must soon to 
subside somewhat if it has not a y° 
begun to do so. When the volume of 
peeing construction moves to lower 
levels it is sure that the number of 
ne estate conveyances will decline 


also. 
Probably the most important result 
of such a development will be a con- 
siderably increased demand for good 
corporation and municipal bonds. It 
seem ye! that this influence may 
be felt before the end of the current 
ear, and if this happens it should 
reflected in advancing priess for 
rail, utility, industrial, municipal and 
government bonds. 


seven years old. To-day it is known throughout 
the Dominion for its expert and artistic work- 
manship. 


THE ROBERT MITCHELL CO., LIMITED 
64 Belair Avenue, Montreal 


Architectural Bronzes, Cashier's Cages, Artistic Metal Fittings, Frink Lighting § 
















Montreal, P.Q. 
B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 
HEAD OFFICE AND WORKS: 


Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Members 
Montreal Stock Exchange 


WORKS: 
17 St. John Street 
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More Productive Selling 














ORE productive selling time is what every business 
is seeking. Help your salesmen to break through 
the barriers of indifference which they frequently 
run up against. Stir interest and build up con- 

fidence in your house by advertising in business papers. 









Your salesman’s business is to make sales for you. But he 
must first get an audience with the buyers. Eliminate waste 
time for him and he will produce more sales. 


The MacLean Business Papers offer you a better way. of 
making yourself known to your prospects. These papers 
have regular appointments with the men who are in the 
market for your products. These men pay for the papers 
and they read them, and depend on them for information 
concerning the field they cover. 



























Here is your opportunity to make your firm better known 
to them—to pave the way for your salesman, to gain for 
him a more ready reception when he calls. : 


All the MacLean Papers furnish A. B. C. audits, which is 
a guarantee of the quality of their circulation. 


Consult any of them on your problems. It will cost you 


nothing: They are:— 












Published by 


The MacLean Publishing Company, Limited 


143-153 University Avenue 
Toronto, Ont. 
















Publishers of 






Canadian Grocer Power House Bookseller and Stationer 
Hardware and Metal Canadian Machinery Printer and Publisher 
Dry Goods Review Canadian Foundryman Sanitary Engineer 


Canadian Automotive Trade 


Men’s Wear Review - Drug Merchandising 


its Head Office to the 


OLDER THAN CANADIAN DOLLAR 


When the first Canadian dollar was issued Jan- 
uary 1st, 1858, Mitchell Metalcraft was then ~ 


















ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE AND ~~ 





Toronto, Ottawa and Winnipeg. 
Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Time for Salesmen { 
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WEST CROP Y 
a Sor eat Crops 


in Calga ‘ ; 
i Sales Lars 
to Farmers 


terial business progress nm 
Goring that period— 1 
more or less com 
the majority, a 







e farmer an live pre 
for bonds; wide 
payments by the wheat pools prc 
erations. Help ta plantital, and 
e ; 
is reason to a larger ac 
s ; 































by 
evernments have done much ir 

rection. These factors loom lar 
the 23 per cent. rise which has 
Place in our exports for the | 
year just closed, and are extre 
important from a business stand 








COMPLETE REVIEW OF ‘Al 
BERTA OIL SITUATION 
NEXT WEEK'S ISSUE. 


ee a i — ca 

sist in 

of Alberta oil fields. soa sa 
go 


eee ag a is a 
nity for s ative fu 
~ ee —— development, T 
as 
of the fon. ae 
ext wee a 20- 
ment dealing with theroil An 
will be published. I will tell ¢ 
story by word and picture of ¢ 
development to date and indies 
eee for the futu 
ow ou 
Participate, de funds can be 
, Viscussing The Fi 
impressions: of theres doen 
ment as wired from the field, t 
algary Herald declares they a 
a true Picture of conditions a: 
commends The Post for sendi) 
i Betent men into the field i 
Stead of making the mistake th 


























calculations and decidi | 

ng th 
unusual development % tl 
fe - is to be condemned on ge 
a! principles. It is the observ 
‘ons and findings of these me 














Which will be pre : 
and sented fair 
feature in is Alberta QO 





